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Meanwhile, the French franc, al- 
ready battered because of business 
apprehension over Mr. Mitter- 
rand's ejection, dropped to 5.5830 
against the dollar. 

The new president, who is sup- 


posed to abhor protocol, looked 
somber, often tease, and only oc- 
casionally relaxed throughout the 
day. The long schedule erf ceremo- 
nies included the laying of a 
wreath at the Arc de Triomphe, a 
lunch at the Elysce, a visit to the 
Paris City Hall and a walk to the 
Pantheon on the Left Bank to pay 
respects at (he tombs of Jean Mou- 
lin, a leader of the French Resist- 
ance under Nazi occupation, and 
of Jean Jaurcs. the founder of (he 
Socialist movement in France in 
1901. 

Mr. Mitterrand arrived at the 
Ely see shortly before 9:30 a.m. and 
was welcomed with a handshake 
by Mr. Giseard d’Bstaing. wailing 
on the steps of the main entrance. 
The two men conferred privately 
for more than 40 minutes, during 
which Mr. Giseard d'Estaing 
turned over to his successor the 
codes controlling (he French nu- 
clear deterrent. 

More than 500 guests — politi- 
cal luminaries from all the major 
parties, ranking military officers 
and government bureaucrats, relig- 
ious leaders and personal friends 
of Mr. Mitterrand — milled about 
the Bvscc’s cavernous reception 
hail tfie Salle dcs Fetes, under 
glittering chandeliers and finely 
woven tapestries. Outside the pres- 
idential palace, a large crowd of 
supporters cheered the arrival of 
leftists and booted at conservative 
political figures. 

Mr. Giseard d'Estaing chose to 


forgo the installation ceremony. 
As soon as his meeting with Mr. 
Mitterrand ended, he crossed the 
courtyard and — to the whistling 
and catcalls of Mitterrand backers 
— walked almost a block to his car 
and was driven to his Right Bank 
apartment. A throng of his own 
supporters had gathered there, and 
•from his window. Mr. Giseard 
d'Estaing waved his acknowledg- 
ment. 

Mr. Mitterrand joined his guests 
in the Salic des Fetes and was pro- 
claimed president by the head of 
the Constitutional Council. 

He then accepted the heavy gold 
chain of Grand Master of the Le- 
gion of Honor, the major symbol 
of his presidency. A small contro- 
versy had preceded this ceremony 
because Gen. Alain de Boissieu, a 
staunch conservative and the son- 
in-law of De Gaulle, resigned his 
post as chancellor of the Legion 
rather than hand the gold chain to 
Mr. Mitterrand, a longtime politi- 
cal opponent of De Gaulk. A re- 
tired army general, Andre Bianl. 
presided over the ritual instead. 

In his five-minute installation 
speech, punctured by the booms of 
a 21 -cannon salute in the nearby 
Tuilcrics Gardens, Mr. Mitterrand 
sounded a conciliatory note * 
toward conservatives. He called 
for national unity and offered him- 
self as “the president of ail the 
French people.” 

“There was only one winner on 

(Continued on Plage 2, CoL 1) 



jjRA Inmate Dies; 
SRiots Break Out 
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in South Armagh, where neighbors 
gathered' hi- 'the,. streets to say 
proyens wto they lesmed that he 
died jusl ter 2 ajn. 

The body was moved before 
dawn to a hospital near his home, 
of ficials fraid, apparently to pre- 
vent I RA syn^iathizers from or- 
gpniapg a iiiieral procession to 
&; home through Protestant areas 

: - F& ^dMdr - unleashed new rio- 
Idrice in Befiast where hundreds <rf 
youths again swarmed onto the 
Streets and showered firebombs 
and stones onto security forces. 
They also began hijacking cars and 
settingup street barricades. 

■ As the traditionalVlepubtican 
chorus of banging garbage con lids 
and whistling rang out, youths 
pelted the heavily fortified New 
Barnsley police station in Ander- 
soristown with stones and scores of 
gasoline bombs. The police said 
troops fired dozens of plastic bul- 
lets. * 

They said that a 15-year-old girl 
was seriously injured by a plastic 
bullet during the rioting. 

IRA supporters put out black 
flags, and in Newry, a few miles 
from' "Mr. McCreesb’s home, 
youths massed arsenals of stones 
and bottles. 

- • Mr. McCreesh, who was serving 
a 14-year term for attempted mur- 
der and possession of firearms, be- 
came the third hunger striker to 
die, following Bobby Sands and 
Frauds Hughes. Mr. Sands died in 
Ins 66th day of fasting on May 5 
and Mr. Hughes in his 57th on 
May 12. 

An BRA spokesman said Mr. 
McCreesh would be replaced and 
the latest volunteer was expected 
to refuse his first meal Thursday. 


Haughey Calls Section 

DUBLIN (AP) — Premier 
Charles. J. Haughev Thursday an- 
nounced a national election in the 
Irish Rfflubhc for June 11, ending 
weeks erf speculation over the date. 

He asked President Patrick Hfl- 
lery to dissolve the Dail (parlia- 
ment) Thursday night lo allow for 
the election. The premier’s term 
does sot expire until June next 
t\ but it has been customary in 
t politics to call elections early". 
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Reagan Meets With Schmidt 


Reagan assured visiting West German Chancellor Hcl- 
lidt Thui 


President 

mui Schmidt Thursday that the United Slates intends to engage 
in meaningful talks with the Soviet Union later this year on 
limiting nuclear arms deployment in Europe. Page 2. 

U.S. Reviews Bribery Rules 

The Reagan administration has proposed a significant relaxation 
of the 1977 Foreign Corrupt Practices Act, which was designed 
to prevent American companies from bribing foreign officials, 
c laimin g the legislation was malting it difficult for the United 
States to compete in foreign markets. Page 15. 

Finance and Investment in U.S. 

A survey of finance and investment in the United States, a spe- 
cial supplement, appears on Plages 7S-14S. 


TOMORROW 

A special supplement on the world's arts and antiques markets 
and trends. Among the reports: Hong Kong emerges as the art 
auction capital of the Far East ...Americana art is now big 
business in New York ...surveys from Paris, Geneva and Lon- 
don. 



UnHdnnMnMid 

UNDER GUARD — Italian policemen escort Mehmet Ali 
Agca, tbe TVxrk who allegedly wounded Pope John Paul II. 
Mr. Agca was transferred Thursday from police headquar- 
ters to solitary confinement in a Rome jaiL Story, Page 4. 


Outgoing French President Valery Giseard d’Estaing, right, 
greeted Francois Mitterrand Thursday on tire steps of the Eh>- 
see Palace in Paris before (he transfer-of-powers ceremony. 

Banks May Hold Up 
Poland Debt Package 


Bv Carl Gcwirtz 

inunutnHutf Herald Tniwe 

PARIS — Western commercial 
bankers are beginning to doubt 
that (he hoped-for rescheduling of 
Poland's 1981 bank debt, totaling 
about $2.37 billion, will be ready 
for signing by the target date of 
the end of June. 

The delay is partially attributed 
to the attitude of some U.S. banks 
and is a serious setback for Po- 
land which has no money with 
which to finance essential imports 
— including material to keep its 
export industry running. In addi- 
tion, the longer an agreement is 
pm off the more the danger that 
one among the 460 creditor banks 
will begin proceedings to declare 

• Polish former premier sus- 
pended from party. Page 4. 

Poland in default and trigger an 
international financial crisis that 
everyone is hoping to avert. 

Short-term trade financing nor- 
mally supplied by Western banks 
bos dried up and none will be 
available until the agreement res- 
cheduling the debt due this year is 
in place. 

One Western analyst, aghast 
that the banks are dragging their 
heels after the leading Western 
creditor governments have already 
agreed to reschedule 52.6 billion 
owed them, warned that “Poland’s 
economic situation is deteriorat- 
ing. despite a considerable im- 
provement in its political situa- 
tion.” 

“Poland is being strangled” for 
want of foreign currency to pur- 
chase essential imports, tbe analyst 
said. “You don't deny the ban- 
krupt his tools of trade.” 

Pace Slowed 

Chase Manhattan Bank and Ci- 
tibank are at the center of two is- 
sues that have seriously divided 
the banking community and 
slowed the pace toward a res- 
cheduling agreement- 

Chase. lead manager of two 
loans totaling S525 million to 
finance the production of copper 
in Poland, reportedly maintains 
that these loans should not fall 
into the rescheduling. The bor- 
rower was not the government but 
the stale-owned Kombinal Gornic- 
zo Hutniczy Miedzi w Lubinie. 


Sent Mercenaries Into Laos to Seek American Prisoners 
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ps earlier lias month, to determine if 
re imprisoned in, a jingle camp there, as 
ghts by satellites and spy planes had 


•fThere has been a steady flow of reports about 
Americans being held against their will in Southeast 
r. v I 'T** ^ ; * rwr , Aria since the flow of Vietnamese from Southeast 

— The United States financed -phe u.S. government regularly, and with 

: 2 A ?t/* r am a secret force of mercenaries who , -J2T hoc an d will continue to check the validity 
«j-' - -* ■ J — ! * :r ^ roese reports. The United Slates can be 

expected to take appropriate action if any of these 
reports proves to be true. Top priority effort wffl con- 
tinue u> be assigned to investigate these efforts. 

The families of servicemen missing in the Vietnam 
War have continued to believe that some of their rela- 
tives arc still alive and are being l«Jd captive in 
Southeast Asia. They have pressured the government 
repeatedly to try lo locate the men and rescue them. 
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The National League of Families of American Pris- 
oner and Mtssingm Aruon in Southeast Asa ! has 
complained that U.S. government has Tailed to 
press hard enough to find missing Americans. 

2£28 Unaccounted For 

- 1*7: *3 3f holographs last weekend ana concraaea By the Pentagon’s count- there are 2^a Americans 

e no Americans in the jungle camp- unaccounted for in So^thea^Aaa, tncUKhng j23 

^ at the mission, CoL Ronald A. Duchm. jjsted as missing in acuon. (Mthai row. 5«J 
7 pentagon news branch, said Wednesday airmen went down in Lacs, acatrding to tire ta- 
: < \ not cranment on any special operations gonj with 295 of tiwm believed killed in crashes. 


he 

4 * J - } 5 added that photo mt&pretas servo- 
i/f holographs last weekend and concluded 


that some are still being held prisoner there. Tbe Seat- 
tle Post-Intelligencer in February quoted Sayfa 
Phounsavan, a former Royal Lao Aar Force pilot, as 
saying on the basis of refugee reports, “There are to- 
day 40 or 50 Americans, most of them pilots, who 
were shot down over Laos during the war. being held 
prisoner there now.” 

Presumably on the basis of such reports, the U.S. 
intelligence community intensified its overhead spy- 
ing on Laos. Sources said satellite photos showed 
shadows on the ground in the Laotian camp that 
some interpreters believed were too big for Asians. 

Tools Photographed 

Furthering this theory were pictures of tools that, 
to photo interpreters, looked too long for Asians but 
just right for Cauca s ians. 

Also, the photos suggested that the word B-52 had 
been spelled out with bodies or logs wtjjn the camp 
during one pass of a satellite or SR- 7 1 Blackbird spy 
plane. One theory was that this was a signal from 
desperate American POWs imprisoned as slave labor- 
ersin the jungle. 


a** 


Of the other 265, 14 have been released alive as 
. . statement personally approved by De- . - of ^ through Hanoi. Laos also' has sent 

r rv Caspar W. Weinberger, the Pentagon United States the remains of two other US. ser- 
jwngwhen queried about efforts w re- ^“ ted 

**' - '■ 1 ,-ricans still being held captive m South- ^ mystery over what happened to the unaccount- 


w the compound, as the photos of shadows and tools 
indicated, they might be Soviet advisers there of their 
own free will. Rescuing them would be a tragicomedy. 

U was this lack of hard evidence that spawned the 
U.S. effort to recruit and train a team of .Asians to go 
overland from Thailand into Laos to get a close look 
at the captives. Sending in a U.S. team would have 
caused an international storm of protest if it were 
detected. . , .. 

Just how the team of Asians was recruited and how 
much they were paid could not be learned. Bui sourc- 
es indicated that the fee was handsome and the train- 
ing extensive. 

The Asian mercenaries apparently ran into oifTictti- 
lies shortly after they got into Laos, causing them to 
delay their mission. 

The team, believed to consist of 20 to 30 men, was 
said to have gotten close enough to the camp to study 
its inhabitants and report back that no Americans or 
any other Caucasians were in the compound. 

The U.S. -sponsored foray came after POW families 
sought to launch such a mission on their own. This 
earner, private plan was aborted after the group ran 
out of money. 

The Washington Post learned about the secret, offi- 
cially backed mission into Laos before it was 

the in- 

Araeri- 



Other overhead pictures, sources said, showed what — , , . ..... 

looked like a guard tower and earthen bamers to keep launched, and agreed to withhold publishing 
people in what appeared to be a prison compound. formation asjong as there was any chanceof 
However, this overhead evidence was not condu- 
sive enough to justify a risky military action 'ike the 
Iranian rescue attempt- E^en if there were Caucasians 


cans bring identified and rescued. Top officials now 
have firmly concluded that there are no .Americans in 
the camp in Laos, defense officials said. 


Begin Makes 
New Demands 
In Syria Talks 


Details on how much of those sev- 
en-year loans arranged in 1 975 and 
1978 are still outstanding was not 
available. 

Chase, whose officials refused to 
discuss the situation, also report- 
edly insists that proceeds from the 
sale of that copper are committed, 
under the loan agreement, to repay 
those two loans. 

Other lenders are in an uproar 
over this. Each of the banks is des- 
perate to see. its own exposure to 
Poland reduced, but the purpose 
of the multilateral negotiations is 
to assure that all lenders be treated 
equally in stretching repayment 
over seven or eight years. 

Banker Is Angry 

An angry U.S. banker asserted 
flatly that there is “no baas for ex- 
cluding [the copper Joans from the 
overall rescheduling]. If that hap- 
pens, you can count on finding a 
number of other situations where 
banks can say that they lent for a 
specif c purpose and therefore 
tbeir loan should be excluded as 
well It is very difficult to make ex- 
ceptions, putting lenders in differ- 
ent postions, but I see no justifica- 
tion in differentiating along pur- 
pose lines.” 

This banker suggests that Chase 
is “taking a hard line in hopes that 
they might be able to win out ... 
Sometimes if people stonewall 
long enough they get their way, 
but I don’t think this is any way a 
justifiable or legitnnaie position.” 

Citibank, meanwhile, reportedly 
received a sizable payment of prin- 
cipal on an outstanding loan after 
the March 26 cutoff date when an 
effective moratorium on such pay- 
ments began. Citibank, whose offi- 
cials also refused any comment, 
obviously w'ants that amount 
deducted from the debt to be res- 
cheduled. To achieve that, the ef- 
fective date of the rescheduling 
agreement would have to start af- 
ter March 26. 

Citibank Is Envied 

While bankers envy the good 
luck of Citibank and the other in- 
stitutions participating in that par- 
ticular loan in gening paid, there is 
as yet no agreement to alter the 
starting moratorium date to suit 
that syndicate. 

Other details on which there ap- 
pear to be no international agree- 

(Coatinoed on Page 17, CoL I) 


By William Claiborne 

K'lttftoigrwi Pan Service 

JERUSALEM — Injecting a new’ 
element into the negotiations to 
defuse the Syrian-Israeli crisis, Is- 
raeli Prime Minister Menachem 
Begin demanded Thursday that 
Syria remove not only its surface- 
to-air missiles deployed in Leba- 
non. but also the newly installed 
missiles inside Syria near the Leba- 
nese border. 

Mr. Begin also said that Syria 
must offer a commitment not to 
fire anv of its missiles against over- 
flying Israeli aircraft. 

In a U.S. television interview 
broadcast from bis Jerusalem off- 
ice, Mr. Begin said that Syrian ful- 
fillment of those conditions was 
necessary to return the situation in 
Lebanon to the “ status quo ante.” 

On that question, Mr. Begin 
said: “We have the same stand, a 
consensus — Israel and the United 
States of America — about which 
we are very happy.” 

‘Pretty Tough’ 

The U.S. Embassy in Tel Aviv 
declined to comment officially on 
Mr. Begin's statement, but a U.S. 
diplomat, when read a transcript 
of tbe interview, said: “It’s pretty 
tough.” 

Mr. Begin's comment, represent- 
ing. in effect, a demand to control 
Syrian military deployment on 
sovereign Syrian soil, appeared to 
pose a new problem for the U.S. 
special envoy. Philip C. Habib, 
who has beat shuttling for two 
weeks between here and Damascus 
in an attempt to resolve the Israeli- 
Syrian confrontation and avert a 
Middle East war. 

The crisis began to escalate on 
April 28. when Israeli fighters shot 
down two Syrian helicopters that 
bad been used to resupplv^yrian 
forces attacking IsraeU-su^^ned 
Christian militias in the Jannin 
mountains northeast of Beirut. 
The next day Syria deployed the 
first of 14 surtaco-to-air missile 
batteries, five in Lebanon’s Bekaa 
Valley and nine just across the 
frontier inside Syria. 

When asked about Mr. Habib’s 
efforts to restore the delicate bal- 
ance of policy objectives dial exist- 
ed in Lebanon before the missile 
deployment, Mr. Begin replied in 
the televised interview: 

“Status quo ante. I must tell 
you, is not only removal of tbe 
missiles. Status quo ante is com- 
posed of three points. One, the 
missiles should be removed from 


Lebanon proper and additional 
missiles which were placed on the 
Syiian-Lebanon border should be 
removed, and there should be a 
commitment, because the status 
quo ante was that never did Syria 
use missiles a«ainst us, although 
they are placed on their side of the 
territory. 

“They should give us a commit- 
ment that they will not use [them] 
in the future, the missiles against 
our planes." 

The second and third points, he 
said, were that the Syrians must 
withdraw from the Sannin moun- 
tain range and reliev e the Chris- 
tian city of Zahle from its siege. 

Mr. Habib remained in Israel on 
Thursday, apparently to resume 
his shuttle diplomacy’, which so far 
has taken him to Beirut. 
Damascus. Riyadh and Israel. Mr. 
Habib reportedly w as waiting for a 
clearance from Damascus to meet 
again with Syrian President Hafez 
al- Assad. 

After meeting with Mr. Habib 
on Thursday, the Israeli opposi- 
tion Labor Party leader. Shimon 
Peres, said that some time had 
been gained as a result of the U.S. 
diplornatic effort but that the situ- 
ation remained “serious.” 

Mr. Peres said be supported the 
government demand of a return to 
the status quo ante, including re- 
moval of the missiles from Leba- 
non. and Israeli Air Force freedom 
of movement in Lebanese skies. 

(Cootxnued on Page 2, Col. 5) 
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953 National Figures Tied 
To Italy Masonic Scandal 


By Henry Tanner 

New York Times Service 

ROME — Italy is being rocked 
by a scandal that could dwarf all 
the many other scandals that the 
country has endured for the last 30 
years. 

The government of Premier A r- 
naldo Forlaoi early Thursday 
morning published the names of 
953 leading national figures — 
Cabinet ministers, legislators, 
judges, generals, police officials, 
party leaders, journalists, bankers 
— who allegedly banded together 
in a single Masonic lodge that has 
been linked to a wide variety of 
criminal activities, including a 
project for a political coup. 

So far, about SO of those named 
have denied that they were mem- 
bers of the lodge. Others declared 
that they had no knowledge of the 
illegal activities of their fellow Ma- 
sons. 

Nevertheless, the inescapable 
impression is that for the last five 
or six years there has existed in It- 
aly a closely knit secret organiza- 
tion jn which ranking military and 
civilian officials and captains of 
the economy were sworn to pro- 
mote each other's interests and not 
those of the country. 

100-Year Organization 

The lodge — CAL P-2, short for 
Masonic Lodge Propaganda Due. 
Oriental Rite — was founded 
about a hundred years ago and has 
been under police investigation for 
the last five years. Ir is one of 
about 550 Masonic lodges in Italy. 

Its grand master, Licio Gelli, a 
rich, self-made businessman with 
wide international connections, is 
in hiding, probably abroad. He ac- 
quired Argentinian citizenship 
some time ago. 

Mr. Gelli came to the attention 
of Italian police at the time of the 
fake kidnapping of Michele Sindo- 
na, the bankrupt Italian financier 
who sought to escape trial in New 
York by fleeing to Europe. Ac- 
cording to police sources, Mr. Gel- 
li was accused of having been in- 
volved in the supposed kidnapping 
and of complicity in attempted ex- 
tortion. 

On Wednesday, in a move that 
shook the Italian financial stabl- 
ishment. Milan police arrested Ro- 


berto Calvi. president of the Banco 
Ambrasiano, and six leading offi- 
cials of La Cemrale, a financial 
company also controlled by Mr. 
Calvi. Carlo Bonomi. head of the 
Invest Financial Co. of Milan and 
linked to Mr. Calvi. was also ar- 
rested Wednesday. 

Illegal Export 

Mr. Calvi has been a member of 
Masonic Lodge P-2 and a close as- 
sociate of Mr. Gelli. and is a one- 
time friend ot Mr. Sindona. One of 
the charges against Mr. Calvi is 
that his banks illegally exported 
large sums of capital from Italy, an 
accusation that arose w hen police 
raided Mr. Gelli’s country house in 
Arezzo. Tuscany, last March. 

In the meantime, Ugo ZiUetti, a 
leading jurist who was the active 
head of the Supreme Council of 
Magistrates, resigned after allega- 
tions that he hod improperly 
helped Mr. Calvi gel bock hi's 
passport, which had been confis- 
cated. Mr. Zilleui is alleged to be a 
member of Lodge P-2 but has de- 
nied it. 

Another name ou tbe list of 
Lodge members is Gen. Roffaele 
Giudice. former commander of the 
Guard ia di Finanza. the paramili- 
tary force specializing in border 
control and ami-smuggling opera- 
tions. Gen. Giudice is in jail in 
connection with a huge petroleum 
tax evasion scandal that broke last 

fall. 

Carabinieri 

Also on the list are about 20 of- 
ficers of the Carabinieri, Italy’s 
most prestigious police corps. Gen. 
Carlo Dal la Chiesa. one of the 
ranking generals of the Carabini- 
eri. was listed as a candidate for 
membership in the lodge. He was 
quoted as saying he had applied in 
tbe hope of finding out if any Car- 
abinieri were in the lodge. 

Gen. Giovanni Grassini. the 
chief of SISDE, the secret intelli- 
gence and security service of the 
Interior Ministry, and Gen. 
Giuseppe Samoviio. the head of 
SISMI, the military security organ- 
ization of the Defense Klinisuy. 
are on the list of members of 
Lodge P-2 submitted to Premier 
Foriani by investigating magis- 
trates in Milan. 


d 

d 

a: 

•g 

r- 

□ 

> 

ih 

If 

l 

is 

T- 

'A 

to 

in 

>d 

in 

in 


1 


I in 
day 
on- 
oy- 
trd 
af- 
dlet 
the 
cm 
was 

iers 

and 

Mr. 

0£L- 

igh- 
ave 
ave 
i of 
tied 
•aid 

on- 

ind 

Fri- 




i 


loo 


tor 


spt 


sp< 


Mi 

Sy 

sp 

wc 

til 


go 

sp* 


Ot] 

an 

sai 

not 

mi 

sb 


loi 

to 


Or 

nu 


dc 


a: 


to 

ps 

P E 


tu 


Si 

m 

el 


ca 

w 

b< 

ty 


th 


to 


P' 

y« 


Page 2 


INTERNATIONAL HERALD TRIBUNE, FRIDAY, MAY 22, 1981 


Socialists Maintain Informal Manner 
As Power Passes in Paris Ceremonies 


By Joseph Fitthett 

Iniemitional Herald Tribune 

'PARIS — In a day charged with 
political symbolism, the install- 
meat ceremonies Thursday for 
President Francois Mitterrand in 
the Hysee Palace marked the 
moment when French Socialists re- 
■ turned to power after a generation 
. in opposition. 

; “I haven't set foot here since 
1953." said a Mitterrand aide, re- 


ferring to the days when Vincent 
AurioU a Socialist, was head of 
state. Since then, the aide has de- 
clined the rare invitations to func- 
tions at the Eysee, the palace near 
the Champs-ELysees that houses 
the French presidency. 

Under former President Valery 
Giscard d’Estaing, the Eysee was 
run with stylish protocol that crit- 
ics labeled monarchical The Soci- 
alists, while often sounding slightly 


Off 


ice 


S Mitterrand Takes 
£4s President of France 


{Condoned from Page 1) 


May 10. 1981," said Mr. Milter- 
.rand, referring to the date of his 
'election. “It was hope. May it be- 
come the thing best shared in 
France." 

But the new president empha- 
sized his firm attachment to So- 
cialist ideals. “In today’s world," 
-be said, “what greater duty could 
$ere be for our nation than to 
; achieve the new alliance of Social- 
ism and freedom, what greater am- 
bition than to offer it to tomor- 
row’s world?" 


Developing Countries 

He also asserted that his govern- 
ment would speak out strongly in 
favor of developing countries. 
“France will say with force that 
there cannot be a real international 
Community while two-thirds of the 
planet continues exchanging their 
people and their assets against 
hunger and scorn," he said. 

Shortly before 12:30, Mr. Mit- 
terrand, accompanied by Mr. 
Mauroy, was driven in an open car 
from the presidential palace to the 
Arc de Triomphe. where he lay a 
wreath at the tomb of the Un- 
known Soldier. On the way, along 
the Champs-Hysees, the president 
waved to tens of thousands of well- 
wishers who had turned out de- 
spite rain showers. 

In a departure from the rigid 
formality of the Giscard years, 
there was hardly any protocol at 
the Arc de Triomphe. The guests 
— old friends of the president, for- 
mer members of the Resistance 
like himself, foreign Socialist poli- 
ticians, writers ana artists — fined 
up whoever they could find a 
place and waited to shake Mr. Mit- 
terrand’s hand. Many of them 
joined the president later for lunch 
back at the Eysee Palace. 

The varied fist of foreign viators 
included former West German 
Chancellor Willy Brandt, former 
Portuguese Premier Mario Soares, 
the Greek film actress Melina Mer- 
couri, and the American play- 
wright Arthur Miller. 

In the afternoon, Mr. Mitter- 


rand paid the traditional visit by a 
new president to the Paris City 
Hall, where he was received by the 
neo-Gaullist mayor, Jacques 
Chirac, who has emerged as the 
leader of the conservative opposi- 
tion. 

In a brief speech, the mayor re- 
minded Mr. Mitterrand that be 
was elected under the political sys- 
tem created in 1958 by De Gaulle, 
who conceived the post of presi- 
dent as "a national arbiter at the 
head of the state." 

“The cohesion of French society 
is more necessary than ever," said 
Mr. Chirac. “Respect for others 
and realism in action are also more 
necessary than ever." 

Responding to the veiled criti- 
cism, Mr. Mitterrand asked the 
mayor. “Who better than the pres- 
ident . . . can express the profound 
desire of our people for unity?" 

Leaving the .City Hall, the new 
president walked across the Seine 
and up toward the Pantheon along 
the Boulevard Saint-Michel — the 
scene of fierce battles between stu- 
dents and police during the Ma; 
1968, upheavals that brought 
country to a standst ill . The crowds 
of mainly young people chanted 
“Mitterrand! Mitterrand!" Paper 
strips released from apartment 
buildings almost turned the occa- 
sion into a ticker-tape parade. 

Mr. Mitterrand entered the 
vault of the Pantheon alone, to the 
strains of the “Hymn to Joy” 
movement of Beethoven's N inth 
Symphony, and deposited small 
wreaths at the tombs of Moulin, 
the Resistance fighter, and Social- 
ist leader Jaures. 

A school holiday was demeed to 
allow students to view the day’s 
ceremonies on television. This is 
the first time since De Gaulle es- 
tablished the Fifth Republic that 
there has been a normal succession 
of presidents. De Gaulle quit 
abruptly in 1969 after failing to get 
popular backing for a referendum. 
Georges Pompidou died in office 
in 1974. And Mr. Giscard d’Esta- 
ing took over a month later after 
narrowly defeating Mr. Mitter- 
rand. ly. 




H a ri ri at finding themselves in sur- 
roundings identified with the polit- 
ical enemy Thursday, made a point 
of maintain ing their informal man- 
ner and businesslike dress — in 
contrast to the emphasis cm ele- 
gance under recent French govern- 
ments. 

Mr. Mitterrand last called at the 
Eysee three years ago when Mr. 
Giaard d'Estaing invited him for 
a chat that was part of a short- 
lived attempt to drain some asperi- 
ty from French party rivalries. 

This time the Socialists issued 
the invitations — French high offi- 
cials and politicians whose pres- 
ence was dictated by protocol lo- 
cal representatives from Mr. Mit- 
terrand's electoral district and 
other fellow Socialists and their 
waves. On Mr. Mitterrand's per- 
sonal guest list there were no mem- 
bers of the defeated president’s 
camp — nor any Co mmunis ts, de- 
spite the party’s electoral support. 

As he moved along a U-shaped 
line accepting congratulations. 
President Mitterrand paused delib- 
erately in front of the last guest — 
Pierre Mendes-F ranee, the French 
non-Communist left's elder states- 
man. 

Mr. Meodes-France, who start- 
ed his political career under Prime 
Minister Leon Blum in the Popular 
Front government in 1938, was the 
outstanding center-leftist leader 
during the revolving-door govern- 
ments of post-war France. He 
earned international respect as a 
politician who disengaged the 
French Army from Indochina and 
an economist who helped modern- 
ize France. 

Mr. Mendes-France, like Mr. 
Mitterrand, became an uncompro- 
mising opponent of De Gaulle — a 
stance that for years seemed to 
condemn French Socialism to the 
political wilderness. 

Thursday, beneath the Eysee 
chandeliers and in front of the 
television cameras, the two men 
exc hang ed a few quiet words, then 
a solemn Gallic embrace. Mr. 
Mendes- F ranee's eyes brimmed 
momentarily before Mr. Mitter- 
rand moved slowly on. 

France has no formal oath-tak- 
ing in its presidential inauguration. 
After a working session with Mr. 
Giscard d'Estaing, Mr. Mitterrand 
entered the crowded reception 
room alone to hear a formal proc- 
lamation of his election. 

He then was made Grand Mas- 
ter of France’s Legion of Honor 
but did not don the Grand Mas- 
ter’s golden chain. He, like Mr. 
Giscard d’Estaing seven years ago, 
chose to be inaugurated in a busi- 
ness suit, not the formal attire 
needed to wear decorations. Duck- 
ing aside from the TV cameras, 
Mr. Mitterrand signed a leather- 
bound act of investiture as the Le- 
gion’s head. 
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Flight Controllers Cripple London’* Airp 

The Associated Press 


LONDON— Hundreds of -flights at Britain’s two major inter... . .... 
airports were canceled Thursday as' air traffic controllers stag 
longest and most widespread walkout in the cml servants' pay di 
with the series df toning strikes in its lift week, weary ofl 
London's Heathrow Airport reported about half the normal 800 V. : 
day were landing dr takhig off. • • ' * 

About two-thirds of the 110 sdwduled flights in and out off- m \ r 
London’s other major airport, were canceled For the. first time a > / . : - 
controllers, instead of, staging the half-day walkouts that have.:-.. ;; 
airports about twice a week foe the last three weeks, launched a.-;\ ■. 

shift, 13-hour walkout 
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Bonn Minister, Aide Probed for Tax Off [ 


-Heaters' 


BONN — Authorities haw started an -investigation into suspt. 
offenses invol ving the West Gentian economics minister, Otto 
dorff. and parliamentary deputy Hans Gattermaim, both meant 
former branch treasurers of the Free Dqraocratic Party, the city 
tort office said Thursday. L«fl 

. The prosecutor’s office said that charities dose to the Free Dep 


ime 


Party: were believed to have reduced todr taxes, iyfalsriy deda 1 


WARM GREETING — Soviet President Leonid L Brezhnev is welcomed to Tbilisi, Georg- 
ia, by V. Andzhaparidze, who has the title of People’s Artist of the USSR, on Us arrival 
Thursday for the 60th anniversary celebrations of the Communist Party in the Soviet region. 


they were fpwndtiig money on sodafly bcmefidal activities. Th 
saved smeared to have been transferred to organizations abij 
thaipaidit; back to the FDP. . 

Mr. Lambsdocff denied that any illegal financial transacts . l.- ^ r 
place -while he was treasurer from 1968 -to 1977 or during .Mr* - 

mann's period of office. “I await the result of the investigatif '^; 
equanimity,” he in a statement. ^ r ;n 3 


wl 


Reagan Assures Schmidt on Arms Talks Bom Oppose* eec curbs on Farm prod. - 

BRUSSELS — West Germany has come but strongly aga^. •V; - r ;'; 


-rr 


The Associated Press 

WASHINGTON — President 
Reagan assured Chancellor Hel- 
mut Schmidt of West Germany on 
Thursday that the United States 
intends to engage in meaningful 
talks with the Soviet Union later 
this year on limiting nuclear arms 
in Europe. 

Mr. Reagan made the promise 
at an elaborate White House wel- 
coming ceremony as Mr. Schmidt 
opened a two-day official visit 
here. The president used the occa- 
sion to note that this is the 20th 
anniversary of the Berlin Wafl. 

“One one side of the wafl, peo- 
ple live in dignity and democracy; 
on the other side, in d ominati on 
and defeat.” Mr. Reagan said. 
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Tempus fugit. 


Prevent days from just rushing by. The present and Tempus fugit ... But you can hold on to it. Enjoy 
future fuse with the past. Only memories remain, each moment. Each hour. Each day. So the 
And a longing for relaxation and a different pace, beautiful things in life don’t get lost in the shuffle. 
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ay cm the White House south 
lawn. 

Mr. Reagan reaffirmed the U.S. 
commitment to support a Decem- 
ber, 1979, NATO decision to de- 
ploy 572 Cruise -and Pershing-2 
missiles in Western Europe start- 
ing in 1983. In ihai same decision, 
the NATO countries also called 
for negotiations with the Russians 
aimed at reducing nuclear weap- 
ons deployment in Europe. 


Schmidt Under iPresstre 


Mr. Schmidt, in turn, expressed 
concern about the “serious inter- 


national situation.” referring in 
particular to the continuing Soviet 
arms buildup and Moscow's occu- 
Ata 


Mr. Reagan assured Mr. 
Schmidt that the United States is 
committed to the negotiations bat 
gave no hint that he would be trifl- 
ing to advance the timetable for 
opening them. The a dminis tration 
has promised talks with Moscow 
before the end of the year but has 
refused to set a more precise time. 

Mr. Schmidt, under heavy pres- 
sure from the left wing of his So- 


cial Democratic Party, was expect- 
ed to seek a U.S. promise to start 
the negotiations by early fall al- 
though it was not clear how hard 
he intended to press Mr. Reagan 
on this point. ' ’ 

Mr. Schmidt also has been con- . 
cemcd about high U.S. interest 
rates but an administration official 
said Wednesday the chancellor 
was not likely to receive much en- 
couragement on that subject dur- 
ing his visiL He matte no reference 
to the economic issue at the arrival 
ceremony. 

The high interest rates are aimed 
at slowing inflatio n in the United 
States but the West German leader 
maintains they are having a nega- 
tive impact on European econo- 
mies. After years of solid perform- 
ance, the west German economy 
is now afflicted by low growth 
rates. 


curbs on imports of agricultural products into tho European P. -. j 
Community as a way of -controlling the posts of EEC farm poB< 
matic sources said Thursday. 


Community as a way of controlling the 
tatic sources said Thursday. - =• .*• 7. 

Bctnn, they said, has especially rejected suggestions for tightr 
controls on fpreh products as tapioca and corn gluten, feed,- use _ 4 , 
ma! feed. But it has «l«o called for a crackdown on EEC farm s r ..' 

which takas 70 percent of the community's budget — mostly pa;::-' 

West Germany. _ . 

Bonn was said to urge that the community rely more on maft.c-- ■ /■; . 

to control farm expenditures, and that farmers be forced 
price mechanisms to stop producing costly food surpluses. • - 
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S. Korea Frees Dissidents Wife, Ex-Politf 


Heaters 




.J..T 


pation of Afghanistan. 

To face these dhallmges , be said, 
the allied countries must pursue a 
policy of “determination, joint ac- 
tion, consistency, predictability 
and reliability.” 

Mr. Schmidt also expressed sat- 
isfaction that Mr. Reagan had re- 
covered well “from the treacherous 
attempt on your life on March 30.” 

The two leaders spoke after Mr. 
S chmi dt was welcomed with a 21- 
gun salute and a marching fife and 
drum cocps. A large crowd, with 
many West German and U.S. flags 
on display, witnessed the ceremo- 


Begin Adds 
Conditions 


(Continued from Page 1) 

but that public declarations by 
both sides nave not helped the dip- 
lomatic process. 

Why Mr. Begin has chosen to 
seemingly complicate the diplo- 
matic effort with the demand that 
Syria remove its missiles from in- 
side Syrian territory defied expla- 
nation on Thursday. 

One possibility is that Mr. Begin 
was seeking to prolong the negoti- 
ations until dose to the June 30 
election day in hopes of diverting 
attention here from domestic is- 
sues on which he is vulnerable, 
such as triple-digiL inflation and 
current labor difficulties, induding 
a nationwide school strike. 


Russians Urge Negotiations 

BONN (Reuters) — The Soviet 
Communist Party has written to 

urging eariy° , East-We« talk^on 
nuclear disarmament in Europe, a 
West German Social Democratic 

Party spo kesman said Thursday. 

Chairman Willy Brandt of die 
Social Democrats received a letter 
setting out in detail die missile bal- 
ance m Europe, seen from Mos- 
cow’s standpoint, from the Soviet 
Party’s Central Committee, the 
spokesman said. Several other 
Western Socialist parties received 
similar letters, he added. 


SEOUL — The wife of political dissident Kim Dae Jung said -. - 
was released Friday from the partial house arrest imposed s^- 
dedaration of mar tial law in South Korea.- - - 

Her husband, who was one of the first to be detained when 
law was damped down last May, is serving a life jail tom afty TglKS 
found guilty last January ot sedition. Mis. -Kim said she was infer* 
police Thursday ni ght that she would be allowed freedom of mi, v y 
beginning Friday, tfo reasons were given. - - ID 

Police also released Kim Young Sam, former leader at the 
New Democratic Party, from thebouse arrest to effect since the 
tion of martial law, his aides said. ,- .• .-uu» 




China Sends Naval Force Toward Vietna ^ l r ~r. 

From Agency D isp a tches *■: . . . .7^- - ~_ 1 _- 

PEKING — Chinese warships steamed toward the coast of 
.Thursday and Peking warned its neighbor of “due punishment:: Nr- Vt* 
flareup of fighting along thdr common border. r. 

In its toughest warning since the two nations fought a months ire : v 
in 1979, the Chinese news agency said that if the Vietnamese 
stop armed incursions, “you must bear the entire responsibility : ; -;_rc r.c 
the consequences arising the re fro m ." - _ '■j-c&.-z ■■ 

The warning coindded with diplomatic reports in Hong Kon-c::- Mr 
Chinese naval task force of three guided missile destroyers, a tan . ^ 
a support vessel was moving into the Gulf of Tonkin off the t a 

Vietnam- 
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Spy Issue Hinders Lebanon Tal 

U.S. Reported to Urge Ahernative to Israeli OvetfUf^ 
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Pravda Gtes War Threat 

MOSCOW (AP) — The United 
States and Ia'ael threaten to spark 
war in the Middle East by plan- 
ning to leach Syria “a lesson,” 
Pravda charged Thursday. 

Under the headline, “Threat of a 
Major Conflict,’’ the party news- 
paper said there were reports that 
Israel was moving artillery and ar- 
mored units to the southern Leba- 
nese border, and implied that a 
new Mideast conflict was part of 
Israel's plans to permanently an- 
nex the Golan Heights, captured 
from Syria in the 1967 Mideast 
war. 

“Tel Aviv's plans are wild and 
dangerous,” Pravda said, adding 
that “the idea of 'teaching Syria a 
lesson' to weaken it accords the 
aims of both American and Israeli 
policy." 

The Soviet charge was made a 
day after an announcement that 
King Hussein of Jordan would vis- 
it the Soviet capital in the next 10 
days, before the end of the month. 

The Soviet media have been crit- 
ical of Mr. Habib's diplomatic 
mission to the Middle East, saying 
that it was organized to promote 
U.S. interests at the expense of 
Syria and Lebanon. “From the 
point oT view of maintaining 
peace. Habib's mission gave noth- 
ing,” the latest Pravda article said. 


By John M Goshko 

Washington Post Service 

WASHINGTON — Efforts to 
achieve a negotiated settlement of 
the Lebanon crisis are bung on the 
problem of getting Israel to cut 
back overflights of that country in 
exchange for the United States 
providing another means of gath- 
ering intelligence, according to 
diplomatic sources. 

> The sources said that Israel has 
□ot yet decided whether U.S. intel- 
ligence-gathering substitutes, such 
as satellite reconnaissance, would 
adequately meet its security needs 
Tor information about deployment 
of Syrian military units and Pales-, 
tine Liberation Organization 
forces in Lebanon. 

Resolution of that question is 
considered crucial to the chances 
of working out an agreement be- 
tween Israel and Syria to defuse 
Lhe crisis and restore the delicate 
balance that existed in Lebanon 


until late last month, when the Syr- 
missile 


ians deployed anti-aircraft missiles 
there after two Syrian helicopters 
were downed by Israeli jets. 


Pravda Criticizes 
CIA on Oil Data 


U.S. officials, keenly sensitive to 
the delicate negotiations being 
conducted through the Middle 
East shuttle effort of the special 
U.S. envoy, Philip C- Habib, have 
refused to discuss specifics or iden- 
tify the principal problems. 

But, the sources said, both Syria 
and the Lebanese central govern- 
ment apparently are inclined to ac- 
cept the agreement 'if Syria’s de- 
mands about the Israeli overflights 
are met The sources added that Is- 
rael still has not committed itself 
on this point, and that discussions 
continue on the various : intelli- 
gence-gathering options the Unit- 
ed States might provide. 

To that end, the sources contin- 
ued, Mr. Habib was inrtxucted 
Wednesday to continue his mis- 
sion at least until Monday. Those 
instructions could . change, rincc - ■ 
his progress is being reassessed on 
a day-to-day basis, the sources 
said. The current plan is to have 
him continue through the weekend 
in hopes that a -break can be 
achieved. 

U.S. officials, aware that the 
plan bang presented by Mr. Ha- 
bib is stm tentative and fragile, 
continued to resist efforts Wednes- 




• An end to Israeli ov rr_ 
of eastern Lebanon, with 
understanding that " Israeli.’.-; : — 
not be restricted from coc.z a . ! 
operational flights again; 
guerrillas in southern Lebai^. . 

• A risked withdrawal ts-Tie-V' 
unspecified time of the Syij 
face-to-air missiles in Lebaj 


m 1976 under an Arab \ 
peacekeeping mandate. 

• A UJS. attempt to d 
with Syria and Israel anotl n 
line" agreement, or tarief' J7 
standing about specified 
operation, similar to the on 
accepted by the two 
1976. 


Safe 


In a related Mideast 
ment Wednesday, US. 
characterized as “premati^^ 
ports from Cairo that ai N ' 
ment bad bom reached ;C*erg c -. 
the United Stales, Egypt an; 
on a multinational peace .' ^ 
force to police the Suud 
ter Israeli forces withdrav - ^ ; 

the Camp David agreement®. 
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Jordan’s King to Visit 
Moscow This Month 

Heaters 

MOSCOW — King Hussein of 
Jordan will visit Moscow this 
month, his first trip to the Soviet 
Union since 1976, Tass said Thurs- 
day. 

Though traditionally pro- West, 
King Hussein holds views on the 
Mideast that are akin to those of 
Moscow, opposing the Camp Da- 
vid peace agreements between 
Egypt and Israel 


The Associated Press 

MOSCOW — Pravda said 
Thursday the CLA should “eat its 
hat” for its admittedly erroneous 
prediction that the Soviet Union 
would be a net importer of oil by 
1985. 


as “an American plan!” g2e°g^ - Spam Law Gi%£% 

partmeni spokesman Dean Fischer 0 

repeatedly turned aside such refer- aWftftf miflr Po’ 

ences by reporters with the rejoin- . X. & ^ 

dw: “We've said consistently that fn 

there is no such thing as an Ameri- ' fiDUCrffCIM/'’ ■ 

The Associated Press 
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The CIA said earlier this week it 
had scrapped a 1977 forecast that 
Soviet, od production woukl drop, 
forcing the Kremlin to look abroad 
for petroleum supplies — includ- 
ing the possible conquest of coun- 
tries in the Middle East. 


can plan.' 

Despite this reticence, 1 reports 
from Lhe Middle East quoting Is- 
raeli and other sources have de- 
scribed the Habib proposal as ten- 
la lively containing these dements: 

• Disengagement •' of '.. Syrian 
forces and Christian militias . that 
have been fi ghting each : other in 
mountain areas northeast' of 
Beirut. 


MADRID — The Cortes 
mart) has approved a 
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Pravda said the United States 
used the CIA prediction to invent 
“every possible land of sinister 
scenario of the Soviet threat of 
capturing the ofl in the Middle 
East" 


• An end to Syrian bombard- 
ment of the . Christian city., of 
Zahle. which dominates the strate- 
gic Bdrut-Damascus road, with 
Lebanese Army units taking over 
policing of the .city. 
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te Approves Reagan Budget 
i|ing for Deep Spending Cuts 
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— The Senate 
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leep spending 
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■:paid a weekUmg Me- 
axss, came one day 
plan sailed 
and followed a 
beared debate over 
s plan to roil 
spending The vote 

House, actnu 


of the two major components of 
the economic recovery plan. 

“We lake this as an indication 
that they ICbnpressJ mean business 
Jg^this country moving 

TJe hedax was tailored to meet 
Preadem Reagan’s proposals to 
cu? back domestic programs while 
increasing up US. military ntigfet. 

It aba makes room for President 
Reagan's controversial three-year, 
30-pcncem tax reduction, or anoth- 
er lax cut of the same size — about 
S54 billion. However, die measure 
does not endorse the Reagan tax 
cut. 
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worked out Iasi week by House- 
Senate conferees who reconciled 
shsflar versions or the plan passed 
earlier by the House and Senate. 

It orders congressional commit- 
tees to cut more than 535 billion 
from a wide range of federal pro- 
grams. 

Democrats Cross Over 

Senate Budget Committee 
Ctaman Fete V. Domenici, Re- 
publican of New Mexico, said, 
“These will be difficult targets to 
meet, but they are the targets wc 
believe most be met in order to 
fight inflation, reduce 


It projects a federal deficit of “S™ mtauon. reduce government 
537.7 bilfion — much less than growth, and bring pros- 

Presidcm Reagan’s projection. pemy k** *° nau ^- 



The two-day debate ended with 
the government defeating by 81 
votes a Labor opposition call for 
cuts to include cancellation of the 
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approved. The vote was 313-232 
for the government. Labor is 
to abandon nuclear arms 
it return to power. 

There was no rebellion in the 
ruling party but many Conserva- 
tive politicians have reacted 
strongly against suggestions that 
Britain's surface fleet would be re- 
duced. 

Mrs. Thatcher and Defense Sec- 
retary John Noil have denied press 
reports of cuts and emphasized 
that no final dedskms have been 
taken. 

Mrs. Thatcher also emphasized, 
when questioned Tuesday in Par- 
liament, that the government was 
keeping to its NATO commitment 
to increase military spending by 
about 3 percent, taking inflation 
into account. 

But Mr. Non admitted in the 
debate that a wide-ranging review 
of military priorities could result in 
fewer surface ships and more burn- 
er-killer submarines. 

Mr. Non. reacting to Mr. Cal- 
laghan’s susuesriGn of a cut in the 
^ West 


House Speaker Thomas P. 
O'Neill Jr. of Massachusetts has 
served notice that House Demo- 
crats would not “roll over and play 
dead” while the budget cuts into 
several social programs. 

But there was little fight on 
Wednesday as the House approved 
the measure cm a 244-155 vote, 
with some conservative Democrats 
again joining the Republican mi- 
nority. 

The Senate had been expected 
to immediately follow, but Repub- 
lican leader Howard H. Baker Jr. 
of Tennessee postponed a final 
vote until Thursday. 

The Senate then debated the 
budget until late into the night, 
with tempers flaring. “I have said 
it is cruel, unjust and inhumane — 
and it is," said Sen. Howard M. 
Metzenbaum. Democrat of Ohio. 
“This budget is dishonest, phony 
— a fiction." 

Sen. Metzenbaum said the budg- 
et was fair neither (o the poor nor 
the middle class. He said that these 
two groups did not have "well-paid 
lobbyists." 

Committee Chairman 

Sen. Ernest F. Hollings of South 
Carolina, ranking Democrat on 
the Senate Budget Committee, 
charged that the budget was based 
on unrealistic economic assump- 
tions. 
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Britain’s role. Mr. Nott said that if 
the government took this course it 
would create political difficulties 
in Western Enrope. 

Mrs. Thatcher fired Mr. Speed 
on Monday 
last week 
store for ihe navy 
among many rank-and-file Con- 
servatives cornual tad to bolstering 
military forces. ■ 

- This . was' followed by wide- 
5pnea<f leaks — suspected to crane 
tern service chiefs — to newspa- 
pers about posable military cuts. 
The reports said the nnfii 


By Fred S. Hoffman 

The Associated Press 

WASHINGTON — Army Gen. 
Voiney F. Warner, chief of the 
UJ». Readiness Command, is retir- 
ing after losing a battle to keep the 
Rapid Deployment Force under 
his wing. 

Gen. Warner disclosed his deci- 
sion Wednesday, nearly a month 
after Defense Secretary Caspar W. 
Weinberger ordered the gradual 
creation of an independent Rapid 
Deployment Command. 

Mr. Weinberger’s action was a 
victory for Marine Lt_ Gen. Paul 
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budget would be cut by up to 
million, tlw navy taking the brunt, ^ 

2 S PTT y 1 Heads Guilty 

would be reduced almost by half. J 

They added that Mrs. Thatch- 
er’s controversial plan to buy the 
U.S. Trident nuclear missile sys- 
tem at a cost of about 512 billion 
would remain intact. 

Winding up the debate, Mr. 

Non told the Commons: “If the 
defense secretary cannot ask for 
facts and options from the service 
boards without them bong ad- 
vertised as plans, and if every ser- 
vice aspiration which is confound- 
ed is published as a cut, we are liv- 
ing in a kind of bedlam, not in a 
democracy.” 
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9 Super 80, which is already in ser- 
vice. 

Drew Lewis, the secretary of 
transportation, said last week that 
be would make the final decision. 
A decision to require three-mem- 
ber crews could hurt further sales 
of the new airliners, since they 
would be competing with earlier 
jets that require only a two-mem- 
ber crew. The new airliners would 
also face competition from for- 
eign-operated advanced jets with 
two-member crews. 

mots’ Argument 

The Air Line Pilots Association, 
which has been the driving force 
behind the. campaign for three- 
member crews, has argued that the 
latest technology means an in- 
crease, not a decrease, in cockpit 
workload. Spokesmen for the 


In Dominica Plot 

The Associated Pros 

NEW ORLEANS — The 
accused ringleader of the abortive 
invasion of Dominica unexpected- 
ly appeared in federal court and 
has pleaded guilty to one charge. 

The surprise development 
Wednesday followed a plea-bar- 
gaining agreement between gov- 
ernment prosecutors and Michael 
Perdue, 32. Mr. Perdue pleaded 
guilty to the second count of the 
indictment, acknowledging that he 
was involved in the planning and 
financing of an invasion force 
against the island of D omini ca. 

Mr. Perdue remains in jail in 
lieu of bond. He and nine other 
men were arrested near New Or- 
leans on April 27. Prosecutors said 
that they were ready to launch a 
small invasion force to Dominica, 
where they intended to overthrow 
the government and restore its de- 
posed premier to power. 


X. Kelley, who now heads a staff 
that is planning an all-service force 
of up to 200,000 that could be 
rushed to the Gulf area in a crisis. 

“Unfortunately, we were both 
caught up in a service argument 
over whether it should be a pre- 
mier Army or Marine force.” Gen. 
Warner said, bringing the long- 
simmering dispute into the open. 

Gen. Warner, who will be 55 
next month, said he is asking for 
retirement effective July 31 after 
32 years in uniform because of 
what he called “lack of support" 
for his command from the Joint 
Chiefs of Staff. 

“It seemed this is Lhe lime I 
should walk off the playing field,” 
he said. 

Gen. Warner’s command now is 
limited primarily to joint training 
of U.S. -based Army and Air Force 
units with a strength of about 
240.000 as possible reinforcements 
for overseas commands such as in 
Western Europe. 

He said he had recommended 
unsuccessfully that his readiness 
command be given back the wider 
mission it has before 1972. specifi- 
cally including control of opera- 
tions in the Mideast and Africa 
south of the Sahara. 

That mission was cut back, he 
said, when the nation was turning 
away from intervention abroad af- 
ter the Vietnam War. 

Under Mr. Weinberger's plan, 
the separate Rapid Deployment 
Command would evolve gradually 
and would remain at Mac Dill Air 
Force Base in Florida under Gen. 
Warner’s readiness command until 
it codd be esiabished in or near 
southwestern Asia. 


Reagan’s Son Quits a Job 
Over Controversial Letter 
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Los Angela Times Service 

BURBANK, Calif. — President 
Reagan’s son, Michael, has re- 
signed from an executive sales po- 
sition with a manufacturer of air- 
plane and missile parts after a con- 
troversy that arose when be used 
his father’s name in a letter to 
make business contacts with a mil- 
itary base. 

Michael Reagan said he chose to 
resign because he fell his presence 
with the small Burbank firm, Dana 
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safety. 

The presidential panel was es- 
tablished in February in a move 
tha t averted a nationwide work 
stoppage, which had been threat- 
ened by the pilots to dramatize 
their demands on safety issues, in- 
cluding crew size. The chairman of 
the panel is Dr. John L. McLucas, 
former bead of the Federal Avia- 
tion Administration, and now a 
high official of the Comsat Coip: 

Joseph F. Sutter, a Boeing vice 
president who was chief designer 
of the 747 iumbo jet, testified 
Wednesday tnal two-pilot opera- 
tion had originally beat envisaged 
for both of the company’s ad- 
vanced-technology jets. 

“When you look at the facts, 
Mr. Sutter said, “we frankly think 
two are safer than three”. ■ 

He said. “We only went to three 
crew because some customers had 
some problems, including labor 
contracts. I think we made a sort 
of mistake in going to a conventi- 
onal three-crew. We’ve now aban- 
doned that layout And I hope we 
never sell another.” 


and contracts. 

"After talking with people in the 
industry and people we deal with, 
we fell it was better for me to re- 
sign," Mr. Reagan said. “Everyone 
in the industry is waiting for that 
B-l bomber ... AH the machine 
shops throughout the country are 
going to be very busy with that 
contract. We didn’t want me being 
at Dana to stop lhe possibility of 
Dana getting some of the bids and 
subcontracts for building the B-l, 
if that’s going to go.” 

Decision Accepted 

Mr. Reagan said that he and 
Dana Ingalls, the firm’s president, 
were concerned that any military 
bids or contracts won by the firm 
would be subjected to intense 
press scrutiny as long as he re- 
mained in his job. 

Mr. Ingalls said he had been 
willing to wait for lhe controversy 
to blow over but that he accepted 
Mr. Reagan’s decision and hoped 


he would eventually return to work 
at his firm. 

Mr. Reagan said he would keep 
his job as a senior rice president in 
sales with Southern Pacific Title 
Co_ a title insurance firm based in 
Santa Ana, Calif.. 

“It’s the only job I’ve got," he 
said. “I will stay there. The dam- 
age there wasn’t as great.” 

The controversy arose over a let- 
ter Mr. Reagan sent to officials at 
Tinker Air Force Base in Oklaho- 
ma that said, in part: 

“I know that, with my father’s 
leadership at the White House, this 
countries |ac] armed services are 
going to be rebuilt and strength- 
ened We at Dana Ingalls Profile 
want to be involved m that pro- 
cess.” 

Mr. Reagan said he was “kind 
of blown away" by events since the 
letter became public, and ex- 
pressed resentment against the me- 
dia's coverage of the incident. 
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New U.S. Intelligence Proposal Restores 
Some Rights Omitted From Earlier Draft 


Rep. Thomas P. O’Neill Jr. 


But Sen. Domenici responded (o 
Sen. Hollings by changing that the 
real mistake occurred one year ear- 
lier when the committee, con- 
trolled at the time by Democrats 
with Sen. Hollings as its chairman, 
claimed to have come up with a 
balanced budget. 

The compromise budget ap- 
proved Thursday was drawn up 
from target figures established by 
House and Senate negotiators last 
week after each chamber had ap- 
proved slightly different budget 
plans. 

Shortly before the House ap- 
proved the compromise. Rep. 
O’Neill said Democrats would try 
to reverse some of the cuts, espe- 
cially in food and education pro- 
grams, in later budget -related 
votes. 

Although the blueprint ap- 
proved Wednesday mandates large 
spending reductions, congressional 
committees must still decide exact- 
ly what programs will be cut. 

That means House Democrats 
will have another chance to modify 
the proposals they find most offen- 
sive. In the Senate, where Republi- 
cans have control. Democrats are 
not expected to pul up much of a 
fight. 

Republicans supplied most of 
the drive that pushed the budget to 
easy passage in the House. 


Byjudiri; Miller 

Sem hjrk Turn Sonus 

WASHINGTON — While the 
Reagan administration's senior in- 
telligence officials seek expanded 
authority to gather information on 
Americans at home and abroad, 
the latest draft of a proposed exec- 
utive order on intelligence retains 
some ciril-libenics safeguards that 
would have been eliminated in a 
previous draft. 

The new draft, hy an interagen- 
cy group headed by the Cl. A, be- 
gan circulating three weeks ago 
among intelligence ofictals, the 
White House and the congression- 
al intelligence committees. 

The interagency group had put 
out an earlier draft, but White 
house officials disavowed it when 
its disclosure last March evoked 
charges thai it would significantly 
weaken drit liberties and invade 
citizens' privacy. 

The Carter Order 

The new version has also 
aroused debate among officials, 
with some contending it docs not 
provide adequate safeguards and 
others saying it does not grant in- 
telligence agencies sufficient flexi- 
bility. 

The draft would replace Execu- 
tive Order 1 2036. the basic frame- 
work for all intelligence activities, 
signed by President Carter on Jan. 
24. 1978. The revised order would 
have the force of law if signed by 
President Reagan. 

Like the first draft, it would re- 
cast the Carter order in terras that 
authorize rather than restrict the 
collection of intelligence informa- 
tion and the use of such techniques 
os searches, surveillance and infil- 
tration. 

The basic controls established 
by President Carter were set forth 
in Section 2. entitled “restrictions 
on intelligence activities." includ- 
ing the category “restrictions on 
certain collection techniques.” The 
new proposal would replace those 
headings with “conduct of intelli- 
gence activities" and “use of cer- 
tain intelligence-gathering tech- 
niques.” 

Die proposed order also pro- 
vides that intelligence agencies 
that object to procedures establish- 
ed hy the attorney general to pro- 
tect civil liberties and privacy 
.rights may appeal to the National 
Security Council, composed of the 
president, vice president and secre- 
taries of state and defense. 

Terrorism and Narcotics 

In tellig ence agencies would be 
authorized to collect information 
about a “person who has acted or 
may be acting on behalf of a for- 
eign power, has engaged or may be 
engaging in international terrorist 
or narcotics activities.” 

Agencies would be permitted to 


collect data on individuals who 
have “endangered the safely of any 
person protected bv the United 
States Secret Service or the De- 
partment of State, or may be en- 
dangering the safety of any per- 
son.” 

These provisions broaden the 
Carter standard, which permits 
such collection only on individuals 
“reasonably believed to be acting 
on behalf of a foreign power, en- 
gaging in international terrorist ac- 
tivities or narcotics production or 
trafficking, or endangering the 
safety" of persons protected by the 
government. 

‘Probable Cause’ Deleted 

Under the current order, 
searches and physical surveillance 
can be undertaken against a Unit- 
ed States citizen onlv if the attor- 
ney genera! had found “probable 
cause” to believe the citizen was an 
agent of a foreign power. The lat- 
est draft deletes this "probable 
cause" standard and simply re- 
quires the Jttornev general to in- 


sure that the intelligence activities 
are “lawful under the Constitution 
and statutes of the United States.” 

The Carter order limits the col- 
lection of information needed to 
proton unauthorized disclosure of 
foreign intelligence sources and 
methods or intelligence to “present 
and former employees, present or 
framer intelligence' agency contrac- 
tors" and others who have applied 
for or obtained contracts with in- 
telligence agencies. The proposed 
order eliminates these categories. 

In some respects the new- order 
contains privacy and civil-liberties 
safeguards contained in the exist- 
ing order — safeguards that would 
have been eliminated in the 
Reagan administration’s first 
draft. 

Fra example, the new draft 
would retain the requirement that 
information be collected by the 
“least intrusive means possible.” It 
would also retain the provision 
that says: “The CIA may not en- 
gage in any electronic surveillance 
within the United States." 



Anti-Semitism on Decline in l/.S., 
Study fry Jetcish Committee Finds 


. . l/mud Pros lountcMmo! 

WASHINGTON — Although 
prejudice against Jews stiff persists 
among a minority of Americans, it 
has declined significantly in the 
United States in recent years, ac- 
cording to a new nationwide sur- 
vey conducted for the American 
Jewish Committee. 

Measured against a simitar 
study published in 1964. the Latest 
survey by the public opinion re- 
search firm Yankelovich, Skellv 
and White shows a “definite de- 
cline in anti-Semitic stereotypes of 
Jews," according to Ruth Clark, 
who oversaw the face-to-face inter- 
viewing of the more than 1.200 
persons who participated. 

While the percentage of persons 
holding “highly anti-Semitic" 
views declined from 19 to 9 per- 
cent and those who. for example, 
regarded Jews as “shrewd and 
tricky” dropped from 40 percent 
to 27 percent. Miss Clark said 
there remained serious pockets of 
prejudice. Almost half the blacks 
interviewed, she said, hdd anti- 
Semitic views. 

"It’s not a rosy study, but the 
country is in better shape in I9SI 
than in 1964." she said in describ- 
ing the preliminary findings to a 
session of the American Jewish 
Committee. The committee was 
founded 75 years ago to combat 
prejudice. 

Her report came amid concern 
expressed by Jews that a recent 
rash or anti-Semitic incidents 
could indicate a higher prevalence 
of prejudice than the study found. 
The reported incidents — painting 


swastikas on synagogues, desecrat- 
ing cemeteries and the like — 
numbered 3 77 in 1980 compared 
to only 129 “anti-Semitic epi- 
sodes” in the United States during 
1979. But AJC officials largely 
discounted such actions as those 
perpetrated by teenagers unaffili- 
ated with any organized hate 
group. 
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Next to Athens Hilton Hotel the 
100 % Fireproof new Hotel with 
416 rooms and 55 Luxury Suites. 
The only hotel in Greece with 
Full Fireproof System. Alluminium 
Doors lo all Bed rooms, and Halls. 
Also Mini Sar to every room. 

Ideal for conference, meetings 
facilities. Banquet functions etc. 
11 Rooms for 1000. 500, 250, 100 and 50 persons aff with Heating 
and Air Conditioning, indoor and Outdoor Swimming Pool with 
Snack Bar with excellent view of Athens and Acropolis. 

Full equipped Health Studio, Sauna, Discoteque. Round the 
clock Room Service. 3 Restaurants and 5 Bars. 

Special discount for Groups, Incentives. Conventions and Spe- 
cial packages. 100% earthquake proof. 

INSTANT RESERVATION CONFIRMATION 
Through : Swissair. Horis Interconvention System. 

Austrian Airlines. Iberia. Pan America. KLM. 

IqH Flee: American International Hotel Repr. 

(800} 223-5695 New York 
OR 

Selective Hotel Reservations. Inc. (800) '223-6764 New York 
.CARAVEL HOTEL 

2, Vassileos Alexandrou Ave- Athens 508, Greece 
Phones-: 790.721-9 790.731-9 Telex: 214401 CHGR 



ME TAXA the Greek classic 
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Basque People Grow 
Weary From Years 
Of Political Violence 


By James M. Markham 

New York Tunes Service 

VITORIA. Spain — It was a typ- 
ical day in the Basque provinces. 
In Lemona. in Vizcaya province, 
two Civil Guards were killed when 
terrorists of the Basque separatist 
organization, ETA detonated a 
land mine under their jeep. In 
Vizcaya and Guipuzcoa provinces, 
a score of Basque radicals were 
accused under harsh anti-terrorist 
legislation of helping ETA. 

“You know we’ve had two 
more," said Carlos Garaicoetxea, 
president of the regional govern- 
ment. He did not nave to explain 
further. 

But some things have changed 
here. Hern Batasuna, an above- 
ground coalition that supports 
ETA has lost its ability to marshal 
people for demonstrations. Wide- 
spread detendons of its leaders 
have brought only muffled pro- 
tests. 


Onaindia, a leader of Euskadiko 
Ezkerra, an important Marxist 
grouping. “It turned out that the 
‘Basque Army’ was not an army, 
but just a group of provocateurs.’ 1 


Mr. Onaindia was speaking of 
ETA and bis words carry a special 
weight A former ETA guerrilla, he 


was' condemned to death by the 
rievecL 


After having complained for 
that 


several years that Basque autono- 
my was a fiction. Mr. Garaicoetx- 
ea and his Basque Nationalist Par- 
ty have been given powers over ed- 
ucation. industry, transportation, 
health and industry in the region 
and. more important, a budget of 
their own. 


Franco regime, then reprieved. For 
several years Euskadiko Ezkerra 
has been the political arm of 
ETA’s more flexible “political-mfl- 
itary” wing. After the coup, it pro- 
claimed a cease-fire, but ETA’s 
hard-line “mflitaiy” wing kept on 
killing. 

Mr. Onaindia believes that the 
attempted coup has strengthened 
“the determination to take the 
guns away from ETA" a goal he 
endorses. ‘There has not been a 
popular reaction against the ar- 
rests." he continued, referring to 
the crackdown on ETA’s sympath- 
izers and Hern Batasuna. “The po- 
lice are doing the same thing as 
ETA-military — they are wearing 
down the people. People are 
numb.” 


Dreams Linger On 


It is less than many Basques de- 
mand. There have been costly de- 
lays in developing a Basque police 
force that could one day take on 
ETA and Mr. Garaicoetxea is crit- 
ical of Madrid's “paternalist" atti- 
tudes toward his party, which has 
never really buried its dreams of 
an independent Basque nation. 

But borne rule is no longer a mi- 
rage. “We have done better than 
the Catalans, though it is not in 
■our interest to say so,” acknowl- 
edged Xabier Arzalluz. a former 
Jesuit who is the president of the 
Basque Nationalist Party. 

The Basque region is far from 
being pacified, but most of its peo- 
ple are weary of violence, and its 
radicals are clearly worn out by the 
years of protests, elections, 
marches and confrontations. They 
are frightened, too, by the unsuc- 
cessful military coup of Feb. 23. 
Basques know that their demands 
for borne rule and ETA’s killings 
provoked the coup. 

“On Feb. 23 it was clear that the 
Basque people were not ready to 
confront the mili tary," said Mario 


Signs of Backlash 


Father’s Day Proclaimed 

The Associated Press 

WASHINGTON — President 
Reagan has signed a proclamation 
designating June 21 as Father's 
Day. 


The gradual isolation of ETA 
could be reversed, however, if Pre- 
mier Leopoldo Cal vo Sotelo were 
forced into declaring a state of 
emergency here to appease the 
army. He is reliably reported to be 
ready to resort to emergency mea- 
sures if ETA strikes another dra- 
matic blow. 

There are already signs among 
Basques of a new anti-Madrid 
backlash as some policemen and 
Gvil Guards, emboldened by the 
coup attempt, have stepped up 
harsh interrogation of suspected 
ETA sympathizers and militants. 

“If the people do not collaborate 
with the Gvil Guard it is because 
they consider them the enemy, 
Mr. Arzalluz said. “If we had been 
i sooner, we 
ETA and 
don't think we are going to lose 
our nerve in a confrontation with 
them. We think that to end the ter- 
rorism, the first thing that has to 
be done is to have confidence in 
the people." 


given our police powers : 
could have confronted 
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Agca Case Turns West German SpotL 


On Flourishing Turk Extremist Grot'. u 



i i-h.J i ■ . r 1 

Ufiiioa nwiwwimro 

Japanese anti-nuclear protesters, along with several American pacifists, demonstrated Thursday 
outside the U.S. Embassy in Tokyo over movements of UJS. Navy vessels carrying nuclear arms. 


Suzuki ’s Troubles May Affect U.S. Ties 


The central government’s deci- 
sion to dispatch 2,000 troops to the 
mountainous frontier with France 
to stem ETA’s infiltrations has 
also caused little controversy. 
Many Basques regard the national 
police and paramilitary Gvil 
Guard as occupying forces, and 
they were expected to view the de- 
ployment or troops here with 
alarm. But the soldiers are out of 
sight, and since the attempted 
coup even Basque radicals nave 
been wary of criticizing the army. 


the government level, tiesap- NEWS ANALYSIS 
likely to remain close. Both - 


By Henry Scott Stokes 

New York Times Service 

TOKYO — The government of 
Japan h3S recently run into a series 
of mishaps, disputes and embar- 
rassing disclosures — all unrelated 
but forming a pattern of difficulty 
for Premier Zenko Suzuki — and 
the question is how seriously these 
affect the relationship with the 
United States. 

At the 
pear 

governments are determined to 
strengthen relations, as shown by 
the recent Washington visit of Mr. 
Suzuki, who had cordial talks with 
President Reagan. 

But there is a mood of quiet 
disenchantment with the United 
States and mistrust of it because of 
recent events, and that has to limit 
what the government does. 

Among the causes of this mood 
are two incidents at sea. Last 
month die U S- nuclear-powered 
submarine George Washington 
collided with and sank the Nissho 
Maru, a Japanese merchant ship, 
with the loss of two lives. Japan 
erupted with protests because (he 
submarine left the scene without 
rescuing the 13 survivors. The U.S. 
Navy issued a report that said the 
submarine had checked on the 
condition of the Japanese ship af- 
ter the collision and apparently 
sinking. 


face of U.S. pressure for much Feelings run high- Id & meet ing 
higher military spending, the with Japanese reporters Wednes- 
prime topic of political debate in day, Mr. Suzuki was charged with 
japan. leading “a government of liars.” 


By John Tagliahue 

New York Times Service 
BONN — Unconfirmed reports 
that Mdunet Ali Agca, the man 
charged with shooting, the pope, 
lived in West Germany’s numerous 
Turkish communities after his 
flight from prison in his own coun- 
try, have focused attention on the 
spread of Turkish extremism in 
West Germany. 

Publicly, government officials, 
have reaffirmed that,- until how, no 
evidence, has appeared to indicate 
that Mr. Agca was in West 'Germa- 
ny. Wednesday, a. g o v e r nm ent 
spokesman, i-nthar Rudil, assailed 
the Turkish government’s 
of. West German efforts to ap- 
prehend Mr. Agca, saying that 
Turkish information intended to 
lead to his arrest was “inadequate 
and materially misleading 7 ' ' 

But privately, high, government 
officials acquainted with Turkish 
extremism admitted that intense, 
though clandestine, investigations 
are continuing iwtn Mr. Agca’s 1 
supposed movements. 

Although Bonn stopped the in- 
flux of foreign -migrant workers to 
West Germany six years ago, there 
are 4 million foreigners in the 
country, roughly 1.4 million of 
them from Turkey. 


50,000 members, roughly 35,000 of 
them in West Germany. 

Government -analysts say Tur- 
key’s National Action Party, a 
neofasdst -grouping now outlawed 
in Turkey, established the Federa- 
tion as a front oraganization after 
overseas activities of Turkish polit- 
ical parties were harmed in 1976. 

The Gray Wolves 


analyst. “The same oigt y - 
are here, the suborganiza "" - 
the splinter groups. 


- ^ ’A. 


---J 


The National Action : Party’s 
youth group, die Gray Wolves, is 
outlawed in Turkey, but young 
Turks in West .Germany use the. 
symbol of the wolf, a mythological 
creature said to have led Turkish 
warriors into Asia Minor hi curly 
as a symbol of nationalist 

feeling 

“The extremists here are a mir- 
ror-image of Turkey,” said, a Bonn 


The work of the group?' '• _ . 

say, is to. build strong -J. J - - . 
tionsin exile to pursue th - ■- 
cal goals clandestinely ir/_->‘ V .. .. 
The analysts say most of - 
ist groups support ideas «. - 
: the superiority of the Tu^./.j-r 
and the Islamic faith, ; 

propagate the idea of tur ^. • ,*. : 
the west and establishing;.- - 
ish-Islamic empire. 

. .-Although the Nation.- ■ '-^ L- 
Party, ahd thc Turkish ft. -'r , 

, are secular groups, they ’ 
vdoped ties to Islamic 
West Germany, exploitin ' _ 
icant Islamic revival ami. : > ! j;-.: 
ishworkras, analysts said 1 /-- 
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Concern over the United States 
and military matters was worsened 
k by form 
>. Reischai 


Political Polarization 


Edwin O. Reischa tier's discussion 
of what he called an “oral agree- 
ment” under which Japan allows 


„ failed to see that it was •. 


Fishing Lines Cut 

Then on Saturday. U.S. ships on 
joint exercises with the Japanese in 
the Japan Sea ran into and cut the 
lines of fishing vessels, which trail 
as far as 20 miles in this season. 
Expensive equipment was dam- 
aged, and the Japanese have diffi- 
culty understanding why the ex- 
ercise was conducted in watere 
known to be cluttered with the 
fishing lines at this time of year. 

The United States is expected to 
make full and swift compensation 
for both accidents. But they drew 
nationwide attention, partly be- 
cause Japan is one of toe world's 
great fishing nations and has one 
of the largest merchant fleets. 

The next trouble was the sudden 
resignation of Foreign Minister 
Masayoshi I to last weekend after 
his return from Washington with 
Mr. Suzuki. Mr. Ito was virtually 
forced out of the Cabinet by Mr. 
Suzuki’s harsh, repeated criticism 
of what the premier regarded as 
Foreign Ministry incompetence in 
handling a communique on the 
talks. 

Mr. Suzuki appears to be on 
weak ground, because he approved 
the communique in advance. It 
called for an “alliance" with the 
United Stales and seemed to agree 
to increased military spending — a 
point on which the United States 
has been pressing Japan. Then Mr. 
Suzuki explained that he had told 
Mr. Reagan that Japan could do 
little more on defease. 

The effect of the squabble was 


U.S. ships and planes carrying nu- 
clear weapons to visit or pass 
thro ugh Japan. Some, like the car- 
rier Midway of the 7th Fleet, are 
based here, presumably with nu- 
clear weapons aboard. 

Mr. Reischauer’s remarks raised 
a storm because the opposition has 
long insisted, and the government 
has denied, that there was such an 
agreement. About three-quarters 
of the Japanese, according to 1975 
polls, suspected that U.S. nuclear 
weapons were here, but confirma- 
tion was a lot for public opinion to 
swallow. 

The government insists on the 
official position held for years, 
that there has been no “introduc- 
tion” of nuclear weapons to Japan. 
But this goes against the spirit if 
not (he letter of the established 
government principle that Japan 
shall not make or own nuclear 
weapons or allow them into the 

country. 


Such language is unheard of in 
public here, let alone when it is the 
premier who is being addressed. 

The result was a week that 
appeared to be the most uncom- 
fortable for U.S. diplomats in Ja- 
pan. in recent memory. Mr. Suzuki 
put the ' responsibility for not 
bringing nudear weapons into the 
country on the Americans when he 
said, “We have trusted the Ameri- 
can position, we shall continue to 
trust it." But trust is a sore point. 

It appears to be certain that U.S. 
hopes for military cooperation 
with Japan will not be quickly ful- 
filled given the present mood. 


Government analysts say that 
the polarization that grew in Tur- 
key In the late 1970s, as the coun- 
try’s economic and political fabric 
unwound, led to growing radical- 


ization and militancy among Turk- 
test Germany. 


Naval Exercises Suspended 

TOKYO (API — Jaran and the 
United States agreed Thursday to 
suspend joint naval exercises after 
complaints from fishermen that 
their equipment was damaged by 
military vessels, Japanese authori- 
ties said. 

A Japanese official said “there is 
a very small possibility” that the 
two countries' ships were responsi- 
ble for the damag e, and that the 
matter was being discussed with 
U.S. military officials. The latter 
have suggested that Soviet anti- 
submarine exercises may have 
caused the damage. 


ish groups in West Germany. 

A recent report by Bonn's do- 
mestic intelligence agency esti- 
mates the number of members of 
Turkish extremist groups at about 
50,000. roughly 26,000 of them in 
rightist organizations. 

“The influence of the groups 
varies greatly, on their jobs and at 
homer said Jurgen Miksch. who 
oversees the Ger man Evangelical 
Church's migrant worker efforts in 
Frankfurt. “The extremists would 
like to control workers’ dally lives. 
They tell them, go there, don't 
spend your time there. Generally, 
it creates an atmosphere of intimi- 
dation." 

The government’s analysts say 
that since the coup thai brought 
the military junta of Gen. Kenan 
Evrea to power last September, ac- 
tivity on the leftist fringe, where 
opposition to the military regime is 
strongest, has stepped up. But la- 
bor union and church workers, 
among migrant laborers accuse the ’ 
government of turning a blind eye 
to extremism on the right 
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Lech Walesa, the union leader, signs the memorial ^ 
Tomb of the Unknown Soldier in Warsaw to inarfc:| : 
birthday anniversary of Gen. Wladyslaw Sikorski,;^ 
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Output of Sugar, Tobacco 
Seen Rebounding in Cuba 


By Don Shannon 

Las Angela Tones Service 

HAVANA — After a bleak 1980, 
when disease devastated the sugar 
and tobacco fields here, produc- 
tion of Cuba's two leading export 
crops was expected to return to 
normal this your. 

Tobacco exports normally bring 
in about $100 million a year in 
scarce foreign exchange, but last 
year about 90 percent of the export 
crop was wiped out by blue mold. 
Sugar production was reduced by 
a form of rust that attacked a high- 
yield variety of cane. 


2 Electricity Towers 
Are Bombed in Pent 


to give the Japanese the impression 
of a leader who vacillated in the 


United Press International 

LIMA — Bombs toppled two 
high tension towers here m an un- 
successful attempt to black out the 
Peruvian capital, authorities said. 
They added that leftist terrorists 
were suspected of the attack. 

In what appeared to be a coordi- 
nated action, government agencies 
or property were bombed or came 
under incendiary attack in Lima 
and in various cities. The attacks 
caused extensive damage but no 
injuries. 


BEEFEATER 



Britain^ ambassador to the work! 


Beefeater. A superlative tasting gin, first created 
in London by James Burroi^h over 100 years ago. A subtle 
blend of herbs and spices, skilfully distilled to yield a spirit • 
that defies imitation. 


BeefeaterThe gin of England. 


Cuba's normal sugar harvest 
ranges from 8 million to 9 million 
tons a year. The blight reduced 
1980 production to about 7 million 
tons, out this year's crop is expect- 
ed to top 8 million tons. With pric- 
es likely to remain above 20 cents 
a pound, 1981 should be a good 
year for export earnings. 

Cuba's economy is basically ag- 
riculturaL Sugar and its products 
accounted for 83.4 percent of all 
exports in 1977, the last year for 
which statistics are available. Min- 
eral exports, chiefly nickel, were a 
distant second at 6.5 percent Cit- 
rus products were in third place at 
5.5 percent and tobacco products 
and fish were next at 2.3 percent 
each. 

Manufactured goods exported 
from Cuba ore of negligible value. 
In the 22 years since Lhe Commu- 
nist revolution, official statistics 
show an annual deficit except for 
1974, when a tiny surplus was re- 
ported. The deficit for the Last re- 
ported year. 1977, was $724 mil- 
lion. Unofficial figures for 1980 
show a deficit of $358.4 million. 

As for Cuba’s overall economy, 
Edward Gonzalez, political science 
professor at the University or Cali- 
fornia, Los - Angeles, and an 
adviser on Latin America to the 
Rand Corp-. -said it remains 
“rather grim" despite improve- 
ments in sugar and tobacco. He 
said that the economy has been in 
serious trouble since (he mid-1960s 
and has been kept afloat by exten- 
sive Soviet aid. 

“Between 1960 and 1979 the So* 
viet Union supplied Cuba with a 
total of $5.7 billion in repayable 
aid and an additional S10.9 billion 


Integration Problems 

The rising militancy among 
Turkish workers is sometimes at- 
tributed to Bonn's sluggishness in 
socially integrating Turkish work- 
ers and their families, who remain 
aloof from German life because of 
deep differences in langauge, life- 
style and religion. Most of the 1.4 
million Turks are Moslems. 

The major leftist extremist or- 
ganization is the Federation of 
Turkish Labor in Germany, or 
FIDEF, a grouping of two labor 
unions that clai ms to have about 
20,000 members. FIDEF is closely 
allied with the outlawed Turkish 
Communist Party, which has its 
headquarters in exile in East Ger- 
many. West Germany’s labor un- 
ion movement avoids all contact 
with FIDEF. 

The major rightist organization 
is the Federation of Turkish Dem- 
ocratic Idealist Associations, or 
Turkish Federation, an umbrella 
organization for about 200 pur- 
portedly cultural groups through- 
out Europe. The toleration's head- 
quarters in Frankfurt says it has 


From Agency Dispatches 

WARSAW — Edward Babiuch, 
the former premier whose decision 
to raise meat prices last July 
sparked Poland's labor crisis,- has 
been suspended from the Commu- 
nist Party, Polish newspapers re- 
ported Thursday. 

Meanwhile, five factory workers 
in Sosnowiec, Silesia, have begun a 
hunger strike until all , political 
prisoners are released, according 
to the independent union Solidar- 
ity, which had included this de- 
mand in the accords it signed to 
end its strike last summer. 

The labor newspaper Glow Pra- 
cy said Mr. Babiuch. who became 
premier in February, 1986, and 
was fired from the premiership 
and the ruling party Politburo at 
the height of labor unrest in Aug- 
ust, was suspended from party 
functions at a meeting with mem- 
bers of his party local in Minsk 
Mazowiedd. about 25 miles east of 
Warsaw. 1 .’ 

Try buna Mazowiecka, the news- 
paper of the Warsaw Voivodship 
(provincial) party branch, reported 
that the meeting Monday found 
Mr. Babiuch responsible for mis- 


and whether it was po, 
Politburo members to op] 
sions taken by former 
Edward Gierek, Ti 
zowiecka reported. 

Mr. Babiuch said he 
job of premier under pres.. 
other members of the par- - 
ship, believing he would 
contribute to solving .c:- 
problems. — • ^ 

• He. said that a- cent a* • 
co mmis sion set up last v r.zr/. 
speed investigations intc; — 
sponsibility of former ter-t; ^ 
Poland’s political and x. 

-crisis would consider his-; - r ‘-j 
week, according to the re] x 
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Pravda Assails Rcf<x~ a > - - 

MOSCOW (Reuters): -1' j ; v; ’- 
on Thursday implicitly ;r / ^ 
Polish Communists nor*- 


Polish Communists noti 
sweeping changes at the^r •• 

congress in July and ' ' 

them against democratic ~ 


that could threaten 
orthodoxy. '■ it. 

. In an examination of u 

tire party as the 


as tne coni;" mo- 
tile Soviet partes-*-. 


there- 


wit. Daonu.il rcspousioic tor nns- * — -~t.t -.~j ~ 7. ' ‘ — ■ 
takes in conduct of the party’s Pf qrtiazed retoimere iki 
overall internal activities and per- ^ wbo^sought 


sonnd policy, and said action he 
took to improve the country's eco- 
nomic situation was unsatisfacto* 


through Ideas that are ..r 

Manast-Lemnism." F 


ry- 


Mr. Babiuch was questioned 
about his activities in the Politburo 


East Germany 


Pope Plans Mass in Hospital Room; 
Police Move Agca to a Solitary Cell 


in grants," be said. “The bulk of 
the grants, S6 billion, came after 
1975.” 

The Soviet aid provides another 
bright spot in Cuba’s economy — 
an assured oil supply at subsidized 
prices. The Soviet oil is partially 
paid for with sugar, fruit and fish 
exports. 

Pedro Luis Bernal, director of 
Cuba's Plant Sanitation Service, 
said in an interview that it would 
be hard to calculate the loss in 
1980 caused by the tobacco mold. 

"Everybody worked overtime," 
he said, applying chemicals to the 
young tobacco leaves by hand and 
carefully timing the process so that 
the flavor of the mature leaf would 
not be affected. 


Reuters 

ROME — Pope John Paul II 
planned to celebrate Mass Thurs- 
day evening while sitting upright 
in on armchair in his hospital 
room, a Vatican spokesman said. 

The pope continues to improve 
since he was seriously wounded by 
a gunman last week. The spokes- 
man said the pontiff was not yet 
strong enough to read newspapers 
but was following world events on 
television. 

The pope planned to send a 
message to the crowd in St. Peter's 
Square on Sunday, as he did last 
week, the spokesman said but it 
was not known whether it would 
be recorded or broadcast live. 

Earlier Thursday, Lhe pope's al- 
leged attacker. Mehmet Ah Agca. 


23. was transferred from Rome’s 
police headquarters to the city’s 
Rebibbia Jau, where he will be 
held m solitary confinement while 
awaiting trial. 

He faces charges of attem p tin g 
to kill the pope, equivalent under 
Italian law to an attack on a head 
of state, and of attempted murder 
of the two American women tour- 
ists who were injured in the shoot- 
ing. The charge of attempting to 
kill the pope carries a sentence of 
life imprisonment. 

“I am sorry for the two foreign 
tourists, not for the pope," Mr. 
Agca shouted as he was led from 


Warning to 

BERLIN (NYT) — The 
man Communists havt -^scc < ^ 
warned the Poles that c5': v? 
is running out with their 
find a political solution-^ 
problems. 
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press service, the East 
said (hat the Polish 
failed to give “clear dirc5i- p - ■ 
how to defeat couaterrtj^ 
ary, anti-Communist for*?* C U‘'?' 
how to restore the econ;^-/.. 
tiie country’s social life 
Political' analysts said '‘.‘"K* 
niOcant that tire report 
mention by name of Stan 
-nia. the Polish party seem 
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the police building to an armored 
” ~ i looked con 


vehicle. He looked composed after 
a week of nearly continuous inter- 
rogation. 
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Gen. Harry Vaughan, Truman Aide, 


United Press International 

WASHINGTON — Maj. Gen. 
Harry H. Vaughan. 87. who as 
President Hany S Truman's mili- 
tary sidekick and close personal 
friend survived influence-peddling 


called him “probably Washing- 
politician" for his in- 


OBITUARIES 


ton’s worst pol 

volvement in alleged ~scaridaS, his 
outspoken comments on national 
and international personalities and 
pranks such as turning a pig loose, 
m the offices of J. Edgar Hoover, 
the late director of the rBL 


Mr. Truman's 
that “if you .can't: stand 
gel out o£ the kitchen” 
nave beat directed 
Vaughan duringone of 
of sharp criticism dfhisre^ 
White ^ House.- ' „ •" 


India Said to Decide 


To Buy French Jets 

Bjntun 

NEW DELHI — India has de- 
cided to buy the French Mirage- 
2000 fighter-interceptor aircraft. 
Defense Minis try sources were re- 
ported as saying. 

The sources, quoted by the Press 
Trust of India news agency on 


Tuesday, did not say how many of 
be purchased. 


the planes would 
But Marcd Dassault, president of 
Dassault Aircraft, makers of the 
Mirage, was reported to have said 
in Paris last month that be expect- 
ed an order from India for ISO of 
the jets. 


charges and some unsavory associ- 
ates, died Wednesday. 

A burly figure often seen in uni- 
form immediately behind Mr. Tru- 
man, Gen. Vaughan was the center 
of the “five-percenter” investiga- 
tions of the late 1940s, in whichlre 
and others were accused of ped- 
dling their influence in the White 
House. Gen, Vaughan timed ever 
accepting money or performing 
improper favors and survived the 
investigation, remaining in the 
White House until Mr. Truman de- 
parted in 1953.* 

A likable man with many, 
friends, Gen. Vaughan was 
routinely called a mite House 
jester and a national menace. He 
routinely made embarrassing re- 
marks winle serving as Mr. Tru- 
man’s military aide. 

The Saturday Evening Post once 


Rare Case of Cholera 




Diagnosed la Texas 

77te Associated Press 

BEAUMONT, Texas —The first 1 
case of human cholera in Tcias-in 
nearly 10 years has been diag- 
nosed, but it was an isolated case 
not related to contaminated water 
or commercial food, state health' 
officials said. - 

. Cholera was last reported in a 
Texas resident in 1973 at Pot La- 
vaca. The most recent case report- 
ed in the United States was in' 
Louisiana in 1978. There have, 
been only five documented cases 


„ , HdwtoDS^eno. 

- NEW YORK (NVjQ^^ . 
ton Peterson, 83. -a^proi^wi 5 
pEkjsaphy at Rutgers ~ 

• m New Jersey . who .avCfe ^ , 
papular series of free lecti^^ 
1938 -to f 1946 ; and app»/0 
' quentiy bn radio ancTtdi 1 ti*,. _ 

. the. 1950?, died Tuesday 

. 5— TN *0,. Utn 


. Ult;. 17 JUS, U1CU 1 ucaujay -s J „ - - 

attack in Dcnnis^Mass. 


bl the last 10 years.. The 42-ywr- 
'ooritt' 


old victim apparently came 
with the disease- after -eating im- 
properly prepared seafood .-that -he'' 
had caught, a health official said 
Wednesday. . 
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Cannes Film Festival 


'Quartet’ and 'Chariots of Fire’ Portray Paris of ’20s 
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*J5f ^aiicr.s- ^ ‘ Stopping around the 

£ 4c* jVSTriulaie with 
£J**B ir. t" , C "* £ V, t Chuwaa Uflg w» 
*i £ ‘A - w , ■'I^v * iC 1 1 die feminine 

Wfci .-.*** fe; jjn J# vEiM sculp ore. 
te " r/ > j M t^d.jovial and indefa- 
Wwrs *u*at 39, Chin-san 

®*SL, ‘.f, ^ Ljpl . ; H» enthusiasm for 
acting. " * :r - ?*:•;’ ia^ Clfs here from Taiwan 

^ 5 v.*» auswas pf the 
^ SvNationale (at the 

”•■• i Nta, 12 Rue Surcouf, 
\ ^{HW 5) and later as a 
Bt-tbe annual pbo- 
wal in Arles. 

iaspind by the farm 
of classical Chinese 
lea one pictures a 
fees, or a l a ndscape, 
c beyond the picture 

id in tercful English 
rpgfai in the " 20 s and 
juld see the bird fly 
able to smdl the 
as.” 

of Pointing 

he eaOs the six 
e , painting. “I 
With some slight 



modifications, are perfectly apph- 
cable to photography * Chin-san 
Long said. He uses them master- 
foBy: • concept; natural 
"race; composition and 
copying claktic masterpieces (t 
niquei; use of brush (contrast, in 
photography) and color. His pho- 
tographs scon to have just come 
. from a painter’s brush. 

“To achieve this, sometimes I 

have to make composite pictures, 
ta k in g parts of three or four nega- 
tives to create a. picture that 
expresses my vision. Sometimes I 
■come across landscapes that are 
just perfect, but technically impos- 
sible to photograph- Ansd Adams 
uses a small aperturrwhile I would 
take two pic t u res with different 
lenses and reconstruct the scenery 
in a laboratory .** 

Why didn’t he become a paint- 
er? "I liked the idea that with pho- 
tography one can multiply the 
same picture many times. It's a 
perfect art form for conunumca- 
two. It’s pan of reality and every 
picture has the personal touch of 
the artist. No words eni explain 
certain visual experiences, yet pho- 
tographs show it all, to aJI people, 
often with no need for transla- 
tion.” 


v 
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Chin-san Long achieves painting effect in composite picture. 


sands of questions and goes to bed 
around nudnighL 
He became interested m photog- 
raphy at the age of 12 , when hxs 
father brought home photographs 
from trips to Shanghai- His art 
way of presenting realky the way it Jwchera encouraged him to pursue 
is, without tempering iL The dif- **“? “ahum, then new in China, 


Nevertheless, Chin-san Long ap- 
preciates the approach of Western 
photographers who try to dissoci- 
ate photography from painting. 
“Although different, 1 like their 


tempering 
ferent cultures combine very well, 
for the benefit of both.'* 

Some of the 15 children of his 
first two marriages still live in 
mainl^nA n»mn but, “It has been 
such a long time, so much has 
changed, things and people. 2 
don't thrnlr I would fed very com- 
fortable with my memories and 
that new reahty.” 

Busy Paris Schedule 

In Paris, he gets up at 6 am., 
goes oat for wadu; takes pictures, 
visits museums, exhibitions, flea 
markets and paries, tastes every 
dish on the lunch table, asks thou- 

WlMlife 


which he did with American equip- 
ment available in Shanghai. In the 
early * 20 s, he started working for 
the Easton Tunes of Shanghai, 
photographing the Asian Gaines in 
1924 ana in 1928 becoming the 
first officially recognized photo- 
journalist in China. In 1928 he 
founded the Photographic Society 
of China. “Unfortunately I don’t 
have pictures from that period. 
When I left mainland China in 
1949 I took with me only a small 
pan of my negatives. The others 
must still be somewhere there.” 

In 1930 he started teaching, an 
activity he earned on until 1971. In 
1966 he founded the Federation of 


: K Peking the Elusive Snow Leopard 


• ■* rr? 


■jdla Comer 

jnd/ Herald Trtbunr 

- — Rodney Jackson 
.cool, steady gaze of a 
.. talks like a loner, 
jbabty just right for 
jing to do — trade 
by himself in a re- 
J western Nepal for" 
, hoping to fin d out 
.. “ 1 this beautiful and 

_ , r " animal, 

J.'J v. r-old British biologist 
7 ndsco was in Geneva 
_ " j -jUect one of the five 
. I": -franc Rolex Awards 
,“ r ' 7- He' was ea route to 
la 1 5-member. tram of 
r •“ jdogists and doctors 
These Mountaineering 
:who will make an ex- 
■ . ■ - the Himalayas to try 
'-T area where the. snow 
. ■» studied away from 

• Civilization. 

J xsember, Jackson will 
-r- -area with a couple of 
. pstait his research. If 
- . - . < he thinks he’s going, 

.. . . seven-day walk from 
aiage, and beyond nt* 

.. f tthebaseof jKaqiro- 
. " ^3ot Everest “My fam- 
- crazy," Jackson, said, 
7 «cee doesn’t and will 

llo-pit.il Room r ; «niirm«in*ii»- 


- ■ • . V , -• 


n.v- 




w- 

3 r, *,<■; 
•- 

i’-V**. • 

i,t :-.v 

•t'-if’ 

;Cl 

j«“- ”■ 

■ t 

AKp-. • • ‘ 

M' '' 
b — 



Rodney Jadcson 

there are perils 3,000 to 10,000 
spread among Afghanistan, Paki- 
stan, India, Nepal and China, but 
that there are only 200 to 600 left 
in the Himalayan region, which is 
where they have the best chance of 
survival 

The species is threatened be- 
cause of its luxurious, spotted 
while fur (even though it’s on the 
endangered species list), the glory 
mountain tribesmen attach to kill- 
ing the a irim* 1 ! the encroachment 
of pasturage on the animal’s natu- 


ral habitat and the decline in the 
musk deer population, the snow 
leopard’s primary food. “It’s a des- 
perate situation.” Jackson said. 

When Jackson starts his re- 
search he will be taking with him, 
besides a tent and antibiotics for 
himself, collars fitted with radio 
transmitters that he hopes to fit on 
the snow leopards. The plan is to 
trap and tranquilize the animals, 
then set them free and trade them 
in the snow. “I won’t have to have 
them in sight all the time.” Jackson 
said, “but m have to be within a 
mile or so.” As snow leopards are 
predominately white, nocturnal 
and jump from rock to rock, he ad- 
mits that he will be in for quite a 
few active nights. 

Snow leopards are known to be 
habitual users of trails (which has 
aided in their being hunted), to 
leave recog n iza b le spoor, to be 
monogamous and share the rearing 
of young, but not much else is 
known. “My main interest is in 
their ecology, how many square 
miles they need and are they terri- 
torial- Then I'm going to develop a 
management plan in Nepal and 
encourage more research so that 
the snow leopard won’t have to 
live in a zoo to survive," Jackson 
explained. 
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Sili t;in Cf U snow leopard is so 
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..3 Nepal to map the 
: h of an escape route 
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-Jackson thinks, that 
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Asian Photographic Art. of which 
he is now the honorary president. 

Since the early 1930s, he has ex- 
hibited on five continents, but he 
is little known to the photography 
public. “So roe limes the cultural 
difference is just loo great." he 
said quietly. 


By Thomas Quinrt Curtiss 

Jnierryttiensl Herd# Tnbm 

JOANNES, France — The Pans of the 1920s 
V_/ is the setting for two of the films contend- 
ing for top prizes at the Cannes Film Festival 

"Quartet'' bv James Ivory tof "Shakespeare 
Wallah" and "The Europeans") is an adapta- 
tion of Jean Rhys' semiautobiographical novel 
about an English chorus girl awash in the com- 
pany of expatriates and sundry drifters of po&t- 
Worid War I Montparnasse. When her Polish 
husband is jailed for art swindles, she falls into 
the asphyxiating clutches of a wealthy British 

dilettante and his complacent wife. The pom- 
pous, autocratic Englishman is an obvious cari- 
cature of Ford Madox Ford and is so played 
by Alan Bates, down to a likeness of mus- 
taches, while the lost London flapper has been 
transformed into a delicate, hypersensitive 
beauty from the tropics for interpretation bv 
Isabelle Adjani 

Persuasive Period Scene 

Ivory is a distinctive screen stylist and has 
reproduced the period scene with persuasive 
detail and mood — the third-rale Left Bank 
bostds, the cabarets and soirees of the time 
with their brittle chitchat and brawls, and the 
sorcery of quondam Paris — without grotesque 
exaggeration. Treatment and subject are in 
such close harmony that the film resembles a 
movie erf the era. Without its dark undertones 
and dead-end finish, it might — with its show 
girl courted and betrayed by a rich idler — be 
taken for a Clara Bow vehicle engineered by 
Clarence Badger. Though minus the garter- 
snapping and saxophone wails of ibe latter, it 
voices the jazz-age hoopla "straight” and em- 
erges as an amusing comedy-drama despite its 
melancholy chords. 

"Chariots of Fire” from Britain has the 1924 
Olympics in Paris as its climax. In senri docu- 
mentary manner it traces the rise of two cham- 
pion runners. Harold Abrahams and Eric Lid- 


deii. and much of the footage is devoted to 
their athletic training as Cambridge undergrad- 
uates. Both defied authority. Abrahams, over 
the objections of the dons, engaged a profes- 
sional trainer in pnqsaring for the Olympics, 
while Liddell a rigid Presbyterian Scot, insist- 
ed despite the urging of the Prince of Wales 
that the Olympics schedule be altered as he 
refused to nm on a Sunday. 

The film is competently devised and acted 
but excessive in lengjh and exacting reproduc- 
tion save perhaps to ardent sports fans. An at- 
tempt to rescue it from threatening monotony 
is the introduction of Abrahams' courtship of a 

GiJbcn- and- Sullivan songstress. 

The Swiss director Alain Tanner is repre- 
sented quite imposingly by "Light Years 
Away.” shot in English on location in Ireland. 
There is welcome novelty to the script's 
premise thaf Tanner has realized to the fulL A 
malcontent Dublin bar-boy throws up his job 
to join a wizardKkc ancient busy with mysteri- 
ous tests in his laboratory in the wilds. The 
elderly crank is trying to learn to fly from his 
study of birds, especially eagles, and finally 
putting his theories into practice takes off ana 
breaks his neck. His fate, however, does not 
discourage his pupil who is bent on continuing 
the work of his master. 

There is remarkable acting by Trevor How- 
ard as the madman with a mission and by 
Mick Ford as his inspired heir. "Light Years 
Away” is something both out of and above the 
ordinary, the initial production of a new team, 
Pierre Her os and Jacques Hinsiin. 

‘Heaven's Gale* Again 

Michael Cimino’s "Heaven’s Gate,” rejected 
in two differing versions by critics and public 
in the United States, has come to Cannes in 
hope of a more appreciative reception and was 
entered in competition to try to bag some hon- 
or or other to aid its European release. Its 
hopes would seem vain, judging from the 


groans of those who sat before it here, stupe- 
fied by boredom and unable to doze because of 
the racket it makes with a bam dance on r olio- 
skates and shooting-gallery fun. 

Intended as an epic western with sociologi- 
cal emphasis — it has to do with the battle of 
rich Wyoming landowners and impoverished 
immigrants — its screenplay suggests Zone 
Grey struggling to rework an Upton Sinclair 
protest novel into a salable scenario. 

“Heaven's Gates" may come and go, open 
and close and reopen again, but the Cannes 
festival motto remains "nil despemdum." The 
festival is os filled with bright promises for the 
morrow and next year as it is with duds. 

Airborne Autouncemems 

The sun never sets over the sparkling sea be- 
fore a squad of airplanes has made repeated 
flights bearing banners announcing that there 
is to be a "Superman 3” and that the remake of 
the century is to be that of "Gunga Din.” to 
cost 520 million. 

From less blatant sources we learn that EMI 
is to spend $60 million on its forthcoming pro- 
duction program, which will include Robert de 
Niro in "Weeds" — about a convict who is 
granted parole and would make something of 
himself in the outside world; "Frances.” the 
biography of the Hollywood actress who bat- 
tled alcoholism and ’ insanity, with Jessica 
Lange in the role; and a Mel Brooks produc- 
tion. John lahr’s biography of the murdered 
English dramatist Joe Onon, “Prick Up Your 
Ears,” is to be filmed with Terry Ellis as its 
producer and Stephen Frears as' its director, 
after a script by Alan Benneu, and it will be 
impossible to deter Ken Russell from making 
"The Beethoven Secret” with Anthony Hop- 
kins as the composer. Meanwhile, in the more 
immediate future, we shall have here "From 
Mao to Mozart.” a record or Isaac Stem's jour- 
ney to China, while the surprise film — the 
Polish authorities permitting — is Andnej Waj- 
da’s latest, "The Man of Steel." 
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Angeles 
Melbourne 
Miami 
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Newark 
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New York 
Norfolk 
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San Francisco 
Sarasota Bradenton 
Seattle 'Tacoma 
Tampa/ St. Pete 
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W r hat do business travelers 
want most from an airline? 
Just ask them, and the 
same answers appear again 
and again. 

They want comfort And 
they want convenience. 

For over fifty years, one 
airline has answered their 
needs. 

Pan Am. 

Tbday. Pan Am is offering 
business passengers more 
innovations, more new 
resources, more new ideas. 
than ever before. 

Starting with comfort. 
That means a spacious 
First Class, the first to feature 
exclusive Sleeperette seating 
and in-flight service that has 
set international standards 
for airlines everywhere. 


Moreover, that same high 
concept of comfort extends to 
Pan Ain's new Clipper’ Class. 

This is our completely 
separate business section 
with seats that are specially 
designed for today's traveler- 
wider, roomier, more comfort- 
able. The same selected for 
First Class in the next genera- 
tion of jets. 

And it also means the 
largest fleet of wide-bodied 
aircraft in the world. 

As for convenience. 

Pan Am has greatly expanded 
its worldwide' schedule to 47 
international cities and 25 
cities in the US. A. 

Not only to such commer- 
cial gate wavs as New York, 

Los Angeles, San Francisco 
and Houston, but with single- 


carrier convenience to 21 
other cities. 

Pan Am is proud of its 
pioneering past and its leader- 
ship today jr 

For iis. .though, this is 5 
only a prologue to all the jg 
great thingsyou can expect Z 
in the future’. S 

Wherever you fly in £ 
Pan Am s world. S 
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A Safe Haven for Boat People 


A report by William Branigin of The Wash- 
ington Post (IHT, May 21) provides a grim 
reminder that the Vietnamese boat people 
have not gone away. What's more, their num- 
bers are increasing. Hong Kong reports that 
it has taken in twice as many Vietnamese ref- 
ugees this year as during the same period last 
year. And the United Nations High Commis- 
sioner for Refugees says that 10,000 Viet- 
namese arrived in Asian countries last 
month, double the rate for the first three 
months of this year. That is nothing like the 
55,000 refugees registered by the High Com- 
missioner in June, 1979, one month before 
Hanoi agreed to curb the flow. But it is still a 
large number of people and it does not re- 
flect the substantial number who die at sea. 

Stories of death from starvation, drowning 
or murder by pirates are still commonplace. 
So are those of rape and fingers severed to 
steal rings. Thousands may die every month 
in their attempts to escape from Vietnam. 
They are ethnic Chinese and Vietnamese, 
they come from the north and the south. And 
along with the boat people, other thousands 
are making the dangerous overland trek 
through war-tom Cambodia to Thailand. 
They are all risking their lives to leave Viet- 
nam. And they go without any real assurance 
of a better life once they reach Thailand, 
Malaysia, Indonesia, Hong Kong or Singa- 
pore. 

No one knows whether the increase in the 
refugee flow signals a surge comparable to 
the tidal wave that swamped Asia in 1979. 
But if it does, the United States and its allies 


in Asia (including Japan) and Western Eu- 
rope, should be prepared to deal with it this 
limp. Co unt le ss lives were lost in 1979 when 
Asian countries refused to let boats land. 
During the first six months of 1979, Malaysia 
alone forced out to sea 55,000 Vietnamese 
boat people- This happened in part because 
it looked like Malaysia would have to absorb 
all the refugees who landed, rather than just 
serving as a way station to filial destinations. 
The same was true of other countries. 

Now, the United States is holding up on 
admitting Vietnamese refugees in a c la ssic 
conflict between foreign and domestic policy. 
Refugees, whether Vietnamese, Cambodian, 
Cuban or Haitian, axe a political problem at 
the moment in the United States. Congress 
wants to limit their numbers by restricting 
admission to those who are fleeing persecu- 
tion as opposed to privation. That is creating 
concern in various Asian countries that they 
could be in for a repeat of 1979. The State 
Department sees that as detrimental to U.S. 
foreign relations and is urging that the Unit- 
ed States accept economic as well as political 
refugees. 

As usual, the human considerations are 
lost in all of these national arguments. The 
refugees are people. Once they leave Vietnam 
they cannot go back. Some arrangements 
must be made to look after them. They must 
not be denied safe haven like so many of 
their predecessors if they are lucky enough to 
reach a foreign shore. Preparations should 
begin now to prevent' that from happening. 

INTERNATIONAL HERALD TRIBUNE 


Pretending There’s a Lebanon 


Having painted themselves into a comer in 
Lebanon, Syria and Israel seem alternately 
appreciative and contemptuous of U.S. medi- 
ation. For a time, they appeared dangerously 
close to believing that the United States 
needed peace even more than they. That 
brought a useful warning that Washington 
. feels no requirement to get paint on its shoes. 

Now the U.S. suggestions — and Saudi of- 
fers of financial aid to Syria — seem to be 
; getting a more respectful hearing. But the sit- 
uation remains vulnerable to miscalculation. 
And the way back from the brink in Lebanon 
.depends, precariously, on reviving the fiction 
that there really is a Lebanon. 

Miscalculations aside, this confrontation 
can end only if both Syria and Israel genu- 
/inely want it ended. Their actions suggest 
.they do, but there are rash voices in each 
'camp. 

v Pan-Arabists say that a few battles will re- 
store the united front a gains t Israel, isolate 
■Egypt and perhaps even jeopardize its peace 
iwith Israel. Some Israelis say the Camp Da- 
vid peace needs to be tested by fire before 
the rest of Sinai is returned to Egypt. Others 
want to enhance Israel’s position in Leba- 
non, or just win votes in a close election cam- 
paign. \j 

But both nations have good reason to 
shrink from a fight. The Syrians would risk 
great physical punishment and diminished 
capacity to control affairs in Lebanon. The 
Israelis, though stronger, would not gain any 
military advantages. It would be costly to 
knock out the offending — and replaceable 
— Syrian anti-aircraft missiles from the air. 
Ground action would lead to a protracted 
war of attrition. 

So as Philip Habib seems to have discov- 
ered in his shuttles around the region, there 
may be ways to pare this crisis into a series of 
new understandings. The main issue turns on 


Syrian and Israeli poaching rights in ravaged 
Lebanon, whose civil war has stripped it of 
all legal and military attributes of sovereign- 
ty. Resolving the crisis nonetheless requires a 
minimal respect for Lebanon’s frontiers, gov- 
ernment and army. 

The Israelis would let Syria’s occupation 
force operate unmolested in most of Leba- 
non if they retain air rights for reconnais- 
sance and retaliation a gains t Palestinian 
camps. Only after the Israelis shot down two 
Syrian helicopters operating against Leba- 
nese Christians did Syria roll in the Soviet- 
made missiles that Israel insists on removing. 

If the Syrians move the missiles in stages 
back across their border, the Israelis can 
probably be persuaded to limit their flights 
over Lebanon to reconnaissance. And even 
these mi gh t be curtailed if the United States 
gives Israel to its satellite photo- 

graphs. The provocative Syrian helicopter at- 
tacks might then be stopped if the Lebanese 
Christians and Syrians would feign deference 
to Lebanon’s modest army in the disputed 
Bekaa Valley. And even Israeli strikes at 
Palestinians might be limited if Syria under- 
takes quietly to help prevent their cross-bor- 
der guerrilla attacks on Israel. 

There is no reliable evidence that the Sovi- 
et Union either willed this confrontation or. 
as it declares, is helping to resolve it. But 
Saudi Arabia seems ready to resume its siz- 
able aid to Syria to facilitate agreement and 
win U.S. gratitude. 

Add a measure of pretense and a deal is in 
sight What passes for the Lebanese govern- 
ment could propose all the new arrange- 
ments, sparing Israel and Syria the embar- 
rassment of yielding to each other. Wouldn’t 
everyone be better off if there really were a 
Lebanon? That's a matter for calmer days. 

THE NEW YORK TIMES 


The Puzzle of Interest Rates 


• The bond markets and the interest rates 
-constitute a continuous public opinion poll 
on the future of the economy. To the indig- 
nation of the Reagan administration, interest 
■rates have been moving sharply up this 
-spring. The market's behavior seems perverse 
-and unfair to the White House. The presi- 

■ dent is making strong progress with his budg- 
et, and the recent figures show inflation de- 
clining. Why aren’t interest rates responding 
to the good news? 

' The beginning of the answer is that a lot of 
people have lost serious amounts of money 
over the past several years by underestimat- 
ing the momentum of inflation. They do not 
.intend to repeat the mistake. The administra- 
tion had hoped that a showing of serious in- 
tention by President Reagan, would be 
rewarded immediately by a change in the 
markets' view of the future. That has not 
happened so far. 

■ ' The administration and the Federal Re- 
serve are now committed to unprecedentedly 
close restraint of the money supply. But the 
^economy has been growing more strongly 
■than most people expected, and this growth, 
pressing against a sharply constrained mqney 
supply, is also pushing interest rates up. 


According to the conventional view, high 
interest rates discourage people from bor- 
rowing and that, in turn, holds down sales 
and investment But there’s an interesting de- 
bate under way among bankers and brokers 
whether this view has any relationship to the 
way that the economy is actually working. 

Whatever the relationship between interest 
rates and the rest of the economy, it’s noth- 
ing familiar, neat or simple. People have be- 
come accustomed to high rates with astonish- 
ing speed. 

Financial practices are now changing rap- 
idly, in response to high inflation and high 
interest rates. No one can accurately foresee 
the direction that this evolution will take, but 
it clearly has large implications for Mr. 
Reagan’s economic strategy. It means that 
high interest no longer works reliably as a 
brake on inflation, and the danger of infla- 
tion is correspondingly greater than it 
seemed as recently as a year ago. The presi- 
dent is going to have to choose between his 
commitment to a series of large tax cuts and 
his commitment to lower inflation. Getting 
the inflation rate down is now far more ur- 
gent. 

THE WASHINGTON POST. 


In the International Edition 


Seventy-Five Years Ago 

May 22, 1906 

WASHINGTON — Mr. Taft, Secretary of War. is 
. growing “thin” — that is, relatively. Having by 
. strict training reduced his weight to 250 pounds, 
•_ he ate his first “square meal” in five months to- 
• day. He has decreased his weight 76 pounds 
since December. From Pittsburgh comes the re- 
port that by marrying his mother’s French maid, 
' who is known to the family only as Frances, Mr. 
John A Moorhead, grandson of one of Pitts- 
burgh's wealthy steel manufacturers, is Hkdy to 
lose a fortune. Mr. Moorhead graduated from 
‘ Yale in 1904. At college he played football He 
, cared little for local society. When his parents 
noticed his attentions to the maid, they warned 
- him he would be disinherited, but he persisted. 


Fifty Years Ago 

May 22, 1931 

PARIS — Today’s editorial in the Herald reads: 
“At the Monday session of the League of Na- 
tions, Litvinoff, the Russian foreign minister, 
accused the other countries erf ‘dumping’ mer- 
chandise in the world markets at prices below 
the cost of production and denied that his own 
country did this. How entirely of a piece with 
the audacity for which Soviet diplomacy and 
other action abroad have become famed is this 
impudence! The one thing of value that the dele- 
gate uttered was the quasi-admission that Mos- 
cow policy now seeks a compromise between 
collectivism and rapfrnT. This implies that there 
is urgent need erf working funds from abroad for 
the continuation of the ‘five-year plan.* " 


) 



U.S. and Argentin 


Question of the Sc 

.By Anthony Lewis 


The Quiet Hunger Strikers 


By Murray Seeger 


B RUSSELS — Bobby Sands. 
Francos Hughes, Jueri Kukk. 


Each died of fasting, each a martyr 
to his cause. 

Mr. Sands and Mr. Hughes are 
well-known. They were gunm en of 
the Provisional Irish Republican 
Army and they died within the last 
few weeks protesting their treat- 
ment in a Belfast prison. 

But Jueri Kukk? He never car- 
ried a gun or caused any physical 
harm to anyone. He was a chemist 
and a teacher — and an Estonian 
nationalist. He suffered and died 
in a Soviet prison camp far politi- 
cal dissidents, and his death at- 
tracted virtually no attention in 
the West. 

At issue in the Belfast deaths 
was the question of whether the 
IRA gunmen were political or 
common prisoners. They had been 
tried and sentenced not for politi- 
cal acts but for violating the crimi- 
nal statutes. 

Mr. Kukk’s crime was truly po- 
litical. Last January, Mr. Kukk, 
along with Mart Nfldus, a well- 
known nationalist, was tried and 
convicted in Tallinn, the beautiful 
seaport capital of Soviet Estonia. 
The charge: involvement in “anti- 
Soviet agitation and propaganda.” 

Mr. Kukk was sent to a camp in 
north-central Russia. He had start- 
ed a hunger strike before his trial 
began. On March 27, four months 
after beginning his fast, he died. 

The hanger strike is a traditional 
weapon of prisoners in the Soviet 
Union. Vladimir Bukovsky, a well- 
known Soviet dissident now in the 
West, recorded in his memoirs that 
fasting can bring at least modest 
results for the prisoner willing to 
attempt iL 

Soviet prison regulations require 


went on, preach “racist views 
about the ‘superiority* of one peo- 
ple over another [and] try to ap- 
peal to chauvinist sentiments and 
inspire the wish to emigrate.” 

Estonia, the smallest of the Sovi- 
et republics in population, is usual- 
ly considered less nationalistic 
than Lithuania, the Ukraine, 
Georgia and Armenia, all of which 
have a long history of political dis- 
sidcnce. 

Like the other Baltic republics, 
Lithuania and Latvia, Estonia was 
swallowed up by Stalin in 1940 in 
return for signing a nonaggression 
pact with Nazi Germany. The 
three tiny states had been inde- 
pendent since World War I, specif- 
ically excluded from the Soviet 
borders after the Russian Revolu- 
tion ofl917. 

Increasing Tension 

Since the beginning of the 
peaceful Polish revolution last 
summer, emigres have reported in- 
creased tendon in Lithuania. 

Estonia, too, has been tense, ap- 
parently because young people are 
tearful of losing (bar national 
identity. Many Estonians have fol- 
lowed Lhe Polish events by watch- 
ing newscasts From Finland, the 
only country where a kindred lan- 
guage is spoken. 

Mr. Kukk was bom in 1940. He 
was graduated from the ancient 
University of Tartu and later be- 
came an assistant professor of 
chemistry there. He became a 
Communist Party member and 


perous Soviet republic, against in- 
creased “Russification" of their 
country and excessive industrial- 
ization of the Tallinn region. 

Forty leading intellectuals sup- 
ported the youngsters with a letter 
to the authorities. They were 
brought in far questioning by the 
KGB. On Feb. 24, Estonian Na- 
tional Day, young people took to 
the streets again despite the pres- 
ence of extra police and troops. 

These events in Estonia, and 
similar incidents in other Soviet re- 
publics, are a quiet counterpoint to 
the more conspicuous national 
conflicts raging in Northern Ire- 
land, Lebanon, and other parts of 
the world. 

But these incidents, 40 years af- 
ter the Baltic republics lost their 
freedom, show the irrepressible 
power of national feeBng, even un- 
do- so strict a form of political 
control 

©/AW, The Las Angela Tima. 


XTEW. YORK — Secretary of 
IN State Alexander M-Haig Jr. 
bad a ‘closed 'meeting last week 
with the House Foreign Affairs 
Committee, a general discussion of 
policy. In the course of it there was 
an extraordinarily, revealing ex-’ 
change. 

Mr. Haig was plaining the 
Reagan administration's plan to 
resume aims aid to the-rightistnul- . 
itary government of ’ Argentina. 
The United States, he said, had 
shared values with Argentina: a - 
compatibility of views. 

Sometime later Rep. Geny E; 
Studds, Democrat of Massachu- 
setts. asked the secretary what val- 
ues he thought the United States 
shared with the Argentine regime 
except for opposition to Commu- 
nism. For several minutes, in emo- 
tional tones. Mr. Haigdeaounced 
those .7—- pres uma bly including 
Rep. Studds — who did not under- 
stand how Co mmunis m was ad- 
vancing in. our. hemisphere. 

The congressman said he noted 
the comments but still would like 
an? answer to his- question: What 
values does the United States 
share with the Argentine govern- 
ment? According to two persons 
who were present ' Mr. Haig re- 
plied: “A belief in God." 

Torquemada’s God?. 

Could he have meant the God of 
Torquemada? Of the Cossacks 
- who terrorized Jews? Of Julius 
Streicher? Fear in the last five years 
Argentina, under its military re- 
gime, has experienced. anti-Semi- 
tism so widespread and brutal that 
it cannot be a secret to anyone 
who cares. In the words of Jacobo 
Hmerman,. “nothing equal to it 
has taken place .in. the Western 
worid since 1945." ' , 

Mr. Timer-man, who was a lead- 
ing Buenos Aires editor and pub-. 
!».&« ■ until his detention and tor- 
ture by Argentine military units, 
describes -in his just- published 
book what it was like to be a Jew 
in those circumstances. He beard 
the Nazi talk, the theories of Jew- 
ish conspiracy. He. was taunted as 
a Jew. He feat in his torturers “a 
gut excitement, the sense of one’s 
entire being abandoned to hatred.” 

And Mr. Tlmerman is not the 
only first-hand witness who has 
described the anti-Semitism at 
work in Ar gentina. In a country 
where most political expression is 
banned, anti-Semitic magazines 
are freely sold. The swastika ap- 
pears on the walls of prison inter- 
rogation rooms. 

Is it possible that Mr. Haig is 
unaware of those facts? After Mr. 
Haig’s answer about a shared be- 
lief m God, Rep. Studds said he 
thought Mr. Tlmennan would be 
surprised. Mr. Haig replied that 
Mr. Timennan was not the only' 
expert cm thesubject 

Mr. Haig's remarks showed at 
the" least an incredible insensitivity 
to the fact and meaning of anti- 
Semitism — and. to tne. terrible 
danger for everyone, Jew and non- 


Jew, when it appears in sc 
a form in a. supposedly 
country. 

There is a question here 
the American Jewish con 
Is it going to sit quietly bj 
high official of its govenrn 
the country shares values • 
lief iri God" with a re; 
der which violent anti-1 
has been practiced? 

In Argentina many Jew 
munity leaders thought it 
to protest too loudly, not 
-! the boat That troubled M 
; man more than anyth! 
.When he was visited by 1 
lon of Israel, he writes, “I 
that I had not been humi 1 
torture, by dectnc shock 
genitals, but bad been pn 
humiliated by the silent a 
of Jewish leaders." 

■ Guatemala, Tt 


The undersecretary of 
security assistance, fora 
James Buckley, urged the 
Affairs Committee success 
to demand some Argeuti 
toward decency before 1 
arms aid. He assured the 
tee that the Argentine gm 
was irot involved in ant 
acts. Is the American Jen 
m unity . going to accept sc 
meats, such insults to cor 
telligence, in silence? 

But of course it is not ji 
ish question. Over the 
years thousands of Arge 
all faiths — the. estimates ! 
5,000 to 15,000 and mon 
“disappeared.” They w 
napped by armed mflili 
Sometimes their bodies tt 
hacked to pieces or burn' 
often they were simply x* 
ft jffiTn. And no one with 
knowledge of the situatio 
that official military unit; 
sponsible. 

Nor is it by any mean 
tioti limited to Argent 
Reagan administration is 
sidering the resumption 
sales to the governments 
mala, which in some wa; 
Argentina's look moden 
nesty International estim 
murder squads under dir 
temalan government con 
earned out more than 3,0 
cal killings in the last tt 
The Christian Democrat 
has had 76 of its leaden a: 
ed in the last 10 months: 

The question is one of / 
soul. Are things at such 
that Americans must enli 
and murderers as a 


ers 


proclaim their values, tfa 
as America’s own? Can A 
conceivably believe that e 


these people win strengt 

> jnnspb, 


influence in this hemis 
must the United State t 
its most important Lati 
bora, Mexico and.Veneai 
must Americans appear 
selves? What kind of corn. 
United State? ■■ s 
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A Plan for Salvaging Set 


m inn 

lit. 


By Joseph Kraft 


was considered secure enough to 
he West. 


be permitted to work in the 
apparently 
the Soviet sy 


system in 1976 
1977, after be returned to Estonia 
from a rare 10- month leave work- 


re- 
a 

invasion 

Afghanistan in 1979 and sup- 
ported the limited boycott against 
the Moscow Olympic Games. 


Reeled to force-feed- £ AfgfoSan 1979 


authorities to prevent hunger jpg in a Paris laboratory, 
strikes from succeeding. Many for- i_ w_ v ,073 v« r 
mer prisoners report that they - - ■ - 

were moved 
pitals and sui __ 

mg before their fasts went on very 
long. 

Mr. Kukk. too, was force-fed, 
and some of his friends believe 
that overzealous treatment may 
have caused his death, which is 
thought to be the first in such cir- 
cumstances in many years. Offi- 
cially, his death was attributed to 
emphysema, irregular heartbeat 
and intestinal distension. 

Prisoner’s Grave 


Kukk 


40 Intellectuals 


Soviet officials refused to allow 
(he body to be returned to Estonia, 
but did allow Mr. Kukk's widow, 
Silvi, and five friends to travel to 
Vologda, Russia, for a funeral and 
burial on March 30. She was not 
allowed to see the official death 
certificate. 

Apparently afraid that the grave 
might become a focal point for 
more nationalist agitation, the So- 
viet police masted that Mr. Kukk 
be buried far from home in a typi- 
cal prisoner’s grave, marked only 
with a wooden post giving his pris- 
on number. 

Mr. Kukk was sentenced to a 
relatively light 2 years. Mr. Niklus, 
a photographer who first got into 
trouble m 1 958 for sending ma- 
tures of the Tallinn slums to Fin- 
land. was sent away for 15 years. 

The Kukk stay provides a clas- 
sic example of the Kremlin's grow- 
ing difficulty with nationalist agi- 
tation among many of the 200 


He was arrested in March, 1980, 
and in typical Soviet fashion was 
sent to mental hos pitals in Lenin- 
grad and Moscow for investigation 
of “aberrant behavior.” Then he 
was returned to Tallinn for trial. 

In October, young Estonians 
demonstrated for days against de- 
teriorating living conditions in 
what had been the most pros- 


W ASHINGTON — America’s 
best friend in the world to- 
day is probably the chancellor of 
West Germany. Helmut Schmidt 
But Mr. Schmidt currently visitii 
Washington, faces grave pblit' 
troubles at home. 

So the United State ought to be 
thinking hard about what d can do 
to help him, fake maybe having 
President Reagan engage at this 
time to visit West Germany as Mr. 
Schmidt’s guest 

West Germany’s role in the 
world defines, in part Mr. 
Schmidt’s medal importance. The 
Federal Republic bopsis the 
strongest economy in Europe and 
the most impressive conventional 
armed forces. It fronts on the Sovi- 
et bloc, and it is geographically 
central to the defense of western 
Europe. It main tains multiple ties 
with Eastern Europe, and leads the 
way in working to loosest Soviet 
control over other nations in the 
Communist bloc, especially Po- 
land. 

The weak condition of other 
leading European allies serves to 
enhance Mr. Schmidt’s value to 
the United State. Margaret 
Thatcher, with her hands full of 
managing Britain's domestic econ- 
omy, is of limited use as an ally. 


Letters 


Getting a Hearing 

You reported on May 4 that on 
Sunday, May 3, some 25,000 
marchers assembled in Washing- 
ton and peacefully marched across 
the Memorial Bridge to the Penta- 
gon to protest the policies of the 
Reagan administration in B Salva- 
dor. And that is all you reported, 
in a short AP report that occupied 
6-column-centimeters mi page two 
(including headline). 

On May 5 there was a NYT-fol- 
low-up report, on page three, with 
a picture, which provided some 


lence is avoided completely, and 
they barely make the news. 

The same two issues that carried 
the Washington stay displayed 
front-page pictures of violent con- 
flict in Dublin and Belfast, involv- 


more information on the protest, 
that the 


including the estimation 1 
rally was “the largest antiwar pra- 
ter in Washington since the end 


ly determined groups of people. 
The lesson seems plain. Conviction 
and numbers are not enough to at- 
tract Lhe attention of (he IHT, or 
of (be news services that feed h. A 
well-placed bomb or a small riot 
would be much more effective in 
attracting attention. 

HERBERTS. LEVINE 

Berlin. 


Francos Mitterrand, the newly 
elected president of France, bay 
yet to define his regime and its re- 
lation with the Communist Party. 

If he namey Co mmunis t mini s t e rs, 

Italy may be tempted to follow 
suit. Even if be doesn’t, he mil 
probably come out in opposition 
to the united States in such areas 
as Latin America and Africa. 

• Only Condition 

The internal troubles hardening 
Mr. Schmidt arise in large measure 
from his willingness to stand up as 
a friend of the united States in its 
struggle against the Soviet Union. 
He went further than any other 
European leader in applying sane-, 
tipns against Russia after the inva- 
sion of Afghanistan. In December, 
1979, Ik played the key role in a 
NATO decision to offset the Sovi- 
et buildup in Eastern Europe by 
modernization erf theater nuclear 
forces in Western Europe. 

Mr. Schmidt’s only condition 
was that there be simultaneous 
arms control negotiations between 
the United States and the Soviet 
Union to limit deployment of the 
medium-range missiles on both 
sides. 

The opposition to Mr. Schmidt 
in West Germany . comes chiefly 
■ from his own Soaal Democratic 
Fatly, and focuses on the missile 
decision. The left wing of .the So- 
aal Democrats, grouped around 
. party leader W31y Brandt, charg e* 
that the decision works to compro- 
xu i se West German relations with' 
the East Bloc — ■ including a fate r 
prospect for inqnoving ties with. 
EastGenhany. 

More recently, as part of the al- . 
t ack, the left-wingers have been as- 
serting that the Reagan adminis- 
tration has no serious intention of 
negotiating an arms control accord 
with the Soviet Union. - 

The spread erf such views could 
easily deal a quick death blow to 
the chancellor. The Social- Demo- 
coos govern in coalition with « 
much smaller . Free Democratic 
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disparate groups that make up the of the Vietnam War. The May 5 
huge, polyglot Soviet population. article was stOl quit 


In the current edition of a party 
youth magazine, Viktor Chebn- 
kov, a deputy chief of the KGB, 
made a rare admission of substan- 
tial unrest and criticism of the gov- 
ernment. He said that some na- 
tionalists “appeal to the separation 
of this or that republic from the 
U.S.S.R.” 

Although the right of separation 
for the 15 republics is guaranteed 
in the Soviet constitution, anyone 
who advocates secession is consid- 
ered a criminal. 

Nationalists, the KGB officer 


quite short and 
gave little information on the argu- 
ments of the speakers. A good part 
erf the piece was devoted to a com- 
paratively tiny (about 500) group 
of counter-demonstrators. Signifi- 
cantly, the picture showed a con- 
frontation” between the demon- 
strators and an opponent. 

Good heavens, what does one 
have to do to make the first page 
of the IHT? Over 20,000 people 
gather from all over the country 
and mount a massive demonstra- 
tion in the nation’s capital, exercis- 
ing such self -discipline that vio- 
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American compa nies are looking for all-cash 
investments from foreig ners in order to avoid 
high interest rat es , a dealer says i Some 
advantageous packages axe the result 
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zeal estate acveiop- 
Staies but have cre- 
opentogs for foreign 

G* Si Patton, senior vice president 
for the New York- 
real estate company, 
til ^nse in interest rates has caused 
%&s traditional practice of lever- 



rates, and are pm- 
z: t: •„ - . “ 'teals that are very advantageous 

.’It "* ::; «i j ft £ store,” he said. 

kf and other real estate experts 
Rattan as the most booming mar- 




con dominiums,* 1 said Claude 
president who haw! fas 

* e Prudential Insor- 
of foreign investing 

_ ‘ also coming from 

% international banking. Every in- 
^mk seems to want a spot in Man- 
V all, though some Londoners 
sjtn point. New York is the finan- 
the world." The demand for 
fee real estate, Mr. Ballard said. 
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is by the growth of a service economy. 

“Service companies require office space.” 

With the million-dollar condominium now a 
normal tiring on the East Side of Manhattan, 
Mr. Patton sees real estate investment possibil- 
ities in •rfjiwyn* areas. “There are ‘gold coasts’ 
where SO percent of the value comes simply 
• — Park Avenue or Montgomery 

instance. But if the 

so highly valued, it 

umpi ffnes the potential value of similar prop- 
erties on the rest of the island,” be said. 

“With the prices being fetched on the east 
side of Central Park, yon have to say that simi- 
lar apartments on the west side of the park 
have depressed prices," he added. He also 
pointed to the area south of 42d Sum as un- 
dervalued. His current major project is the 


construction of a condominium building in 
Manhattan’s Chinatown neighborhood. 

Mr. Patton has been a longtime backer of 
the brownstone neighborhoods in the other 
boroughs of New York, particularly Brooklyn, 
as good real estate purchases. He points to the 
cost of new construction, gasoline shortages, 
disillusionment with the suburban lifestyle as 
well as good transportation in the city as rea- 
sons for a continuing boom in brownstone and 
other housing in areas with quick access to 
Manhattan. 

Although most experts agree that the real 
estate future in the Sunbelt slates looks good. 
Mr. Patton says that skyrocketing land prices 
in dries such as Los Angeles, Miami, Houston 
and San Diego threaten growth in these areas. 
Low-density polices coupled with the need to 
construct extensive parking facilities can exert 
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pressures on profits for those with an eye on 
Southern California possibilities, he said. 

“Underground parking is too expensive to 
build and for business sues you need to con- 
struct 10 parking spots for every eight employ- 
ees, in order to provide for visitors,” he said. 
“Thai eats up a tremendous amount of real 
estate.” 

For residential housing, Mr. Patton sees 
long-term growth possibilities in areas with 
first-class universities. He likes the Princeton, 
NJ., area because certain high-technology in- 
dustries arc beginning to settle there and be- 
cause it has convenient rail access to New 
York, Philadelphia and Washington. “It was 
also not loo ficavilv populated in the ’60s and 
•70s." 

In the area of office construction, Mr. Bal- 
lard says that Denver, relative to its size, is the 
“biggest boomer in the country” because many 
petrochemical concerns have decided to open 
offices there. Mr. Ballard believes that the 
petrochemical business will keep the Sunbelt 
-booming for the next two decades at least He 
expects an especially growing concentration of 
these companies on the West Coast. 

In a survey of other major U.S. dries, Mr. 
Ballard made* the following points: 

• Chicago: “A viable aty. a heck of a aiy, 
but it may be getting overbuilt This overbuild- 
ing could lead to a flattening of rents or a 
lowering of rents in the next few years." 

• San Francisco: “A really hot market a 
premier city. It has the weather, the views, the 
cultural scene. But the dty has recently im- 
posed a S5-a-squar e-foot tax on new building 
to go to the mass- transit system. It will proba- 
bly push rents up even more, but may help 
areas near San Francisco such as Oakland." 

• Detroit: “The auto industry is the fuel 
that runs Detroit and a lot of other cities in the 
Midwest such as Columbus, Ohio. And when 
the auto industry is hurting, they are going to 
hurt. Office occupancy in Detroit is soft, and 
the suburbs are growing as fast as they were." 

• Boston: “Boston is red hot, a super mar- 
ket. Rents aregoing up. There is an undersup- 
ply of good office buildings." 

• Philadelphia: “A good market. Down- 
town has made a lot of strides. Any kind of 
office building that’s any good is full-" 


Accounting Practices Changing 

Roger Jahncke is an American certified public 
xauntant who is the partner in charge if atutit- 


accountant 

f Ernst & Whimsy's Conti- 
nental office in Brussels. Mr. Jahncke, 39, was 
bom in New Orleans and has a master’s degree 
in business administration from Louisiana State 
University. He wrote this article for the Interna- 
tional Herald Tribune. 

By Roger Jahncke 


B russels — Dunng me iasi icw ynus, 
significant changes m accounting and au- 
dhing nave taken place on both sides of the 
Atlantic. A very important change has been 
the progress achieved in the harmonization of 
company law and fi nancial reporting within 
the European Economic Community. This 
process is now firmly entrenched through the 
aaactment of the Fourth Directive, whxhpro- 
vides the framework for a common standard ot 
accounting and reporting, and through signifi- 
cant progress toward completion of the Sev- 
enth Directive dealing with consolidated finan- 
cial-statements. . , , 

At the international level, several other or- 
ganizations are engaged in a siinilar process of 
narrowing differences between countries m fi- 
nancial reporting. Until this process of har- 
monization is advanced, howevCT, ttee wfl] re- 
main significant differences both within Eu- 
rope ami between Europe and the United 
States that dearly are of vital importance to 
any European investor considering investing m 
the United States. 


Became of the diversity within Europe, com- 
ments on variations from European practices 
found in the United States must be limited to 
those of a very general nature. Even with this 
limitation, it is necessary to exdude the 
Netherlands and the United Kingdom, where 
accounting and auditing practices have devel- 
oped quite differently from the rest of Europe. 

In the United States, equity finan ci n g 
through the issuance of publicly traded shares 
is a far more common means of fi nan cing for 
companies than in Europe. The lack of an 
equity market of comparable importance in 
Europe has historically provided less incentive 
for expanded financial reporting. This mean s 
that there is generally more financial informa- 
tion available for a wider range erf companies, 
in the United States. 

Private Sector 

Accounting and financial reporting stand- 
ards in the United Stales are, in practice, the 
rcsponsibOiiy of the private sector, whereas m 
most countries of Europe legislation is the only 
recognized source of accounting arid financial 
reporting roles. As standard-setting in the 
United States is not dependent on a time-con- 
suming legal process, it tends to be more dy- 
namic ana responsive to the numerous new is- 
sues that affect the fair presentation of finan- 
cial information. 

The Financial Accounting Certi fi e d Stan- 
dard Board has succeeded the American Insti- 


INTERVATIONAL 


Metatorf^&ribtrae 

PufcttnlM-rt ullliThr V« VoritTlom, MiriThrW Mihliif^nn 

„ PARIS, MAY, 1981 


A SPECIAL SUPPLEMENT 



‘Smokestack Chasers’ 
Become Sophisticated 


tute of Certified Public Accountants as the pri- 
vate sector agency primarily responsible for 
accounting principles through its FASB State- 
ments and Interpretations. It has no direct le- 
gal authority to compel compliance with its 
standards; however, it has considerable power 
in practice both in regard to Securities and Ex- 
change Commission regulations (in most in- 
stances the SEC has required public compa- 
nies to comply with FASB directives) and cer- 
tified public accountant practice. 

Tax legislation generally has little impact on 
financial reporting in the United States, where 
financial statements are prepared in accor- 
dance with generally accepted accounting prin- 
ciples. In Europe, tor deductions to be accept- 
ed for tax purposes, they must generally be 
recorded in the financial accounts. As finan- 
cial statements in the United Slates exclude 
such items as accelerated depredation and spe- 
cial tax write-offs, they will tend to report a 
mare favorable financial picture than a compa- 
rable European company. 

Requirements in the United States as to ac- 
counting records focus on satisfying the feder- 
al tax code and, with the enactment of the For- < 
eign Corrupt Practices Act of 1977, on a mini- 
mum system of internal control for public 
companies. 

The UK Internal Revenue Code stipulates 
simply that all entities subject to federal in- 
come taxes must maintain such books and re- 

(Continued on Page 8S) 


Bv Linda Bernier 

W ASHINGTON — They used to be called 
“smokestack chasers" — the industrial 
recruiters from state economic development 
agencies who chased business from one state 
to another, luring a prospective investor with 
promises of financial assistance, tax breaks, 
skilled labor and even climate. 

“Smokestack charing is still going on and 
probably always will," a local economic devel- 
opment official said, but “the state economic 
development agencies have become a lot more 
sophisticated.” 

State economic development agencies not 
only encourage UK investment but, since the 
195’0s. they have been actively promoting for- 
eign investment. Today. 33 UK states have 66 
offices abroad. 37 of them in Europe. 

In airports and business magazines, posters 
and advertisements beckon prospective inves- 
tors, appealing to everything from their busi- 
ness instinct to their appreciation of the good 
life and sense of home and family. 

•Warm Stove’ 

“The business climate of the entire state of 
Virginia can be felt around a warm stove in 
one small town," says an advertisement from 
the Virginia Division of Industrial Develop- 
ment. 

“Of ah states in the running for your busi- 
ness, this one is run like a business.” the Ken- 
tucky Department of Commerce boasts. 

“Come for the biggest incentive of all,” pro- 
claims an advertisement by Maryland’s De- 
partment of Business and Industrial Develop- 
ment. with a picture of a large carrot to bring 
the message home. “Come for the carrot. 
You’ll stay for the greens.” 

Competition for investment among the 
states is keen — as seen by the competitive 
courtship of Volkswagen, which finally took 
an incentive package from Pennsylvania, 
where it recently installed a new plant. But 
there is increasing cooperation not only among 
the states, but with local economic develop- 
ment agencies and the federal government. 
And, after substantial business movement 
from the north of the United States and 
abroad to the Sunbelt, the Northeast is making 
a comeback, according to Miles Friedman, di- 
rector of the National Association of State De- 
velopment Agencies. 

Sunbelt 

The Sunbelt, which includes Southern states 
in the East as well as in the West, started at- 
tracting business in the 1960s because of 
changing technology — from high-rise to 
spread-wt factories — the North’s high labor 
costs and taxes, crime and pollution problems 
and lack of space tor expansion, Mr. Friedman 
said. . . 

The Sunbelt states, he said, “give business 
the impression that they are the bastion of pri- 
vaie capitalism, with a minimum of govern- 


’ ; jce, the" fund run by the New York 

braise of Tweedy, Browne and 
j plough Pierson, Hddring and Pier- 
. \ .^sterdam bemk, is incorporated in 
\ >inds Antilles and is' invested in. 
- that the marmy ni fee] are under- 


:-;ones. - 

s: r Clark Jr. ot Tweedy,. Browne 
^ isurgence of interest in offshore 
-i began in the late 1970s, to the 
: ' activeness of the UK market and 
: \such funds give investors a dollar 
i 1 said that reforms enacted in many 
ear the Investors Overseas Services 
- given the newer funds more cred- 
xtes, for instance, the fact that 
or-to-door marketing of funds is a 

»SL 

te largest fond is Fidelity Manage* 
f Hamilton, Bermuda, which Mr. 
pares has a portfolio of SI bflhon. 
t spin-off of Fidelity Management 
the second-largest UK mutual 


Overseas Shares began folding m 
' after its last major operation, the 
niHion shares, some sold* by oom- 
ves to their employees. Mr. Corn- 
itsed of fraud in swing part of his 
he grounds that he must- have. 
. - ompany was doing badly, hut he 

d by a court in Geneva in 1979. 


Old Bonds Enjoy Revival 


By Paul Lewis 

New York. Timex Service 

F jyg The Philadelphia & Lancaster 

Turnpike Co. went out of business al- 
most 300 years ago, but there is mil a boom- 
ing market fra its stock. One share sold last 
month for $320, triple its value just two yearn 
ago, and market analysts feel that the stock 
will hit $400 soon. 

Dealers and collectors of the P & L share 
are scifcophiles, who collect, treasure, and 
trade in thelast earthly remains of business 
ventures that failed: share certificate of 
companies long bankrupt or merged, bands 

that were never redeemed. 

M«ny of them gathered m Pans tost 
month for the Fust International Smpophj- 
wSow. The exhibit brought to»»h»h^ 
Z£s and investors from sevanl European 
entries to exchange notes about one of t be 
newest and fastest-growmg sectors ot the an- 

l S3 f aff^™ts T scripophily is becoming 
an increasingly popular hobby, and as the 
EhSdfS States soars, colkctrajj^d 
investors arc turning lo them as a hedge 


^CTpaid forthePhitodW^ 
caster Turnpike sharecerttote l^u^tcme 
of die very few remaining share certificates 


of this long-defunct enterprise at an auction 
held in Pans during the show. 

“Two years ago, you could have bought 
that P hiladelphi a & Lancaster Turnpike 
share for $I0d” said Iegor de SL-Hippcdyte, 
a young French dealer and collector who or- 
ganized the exhibit. “Next year it will be 
worth $400." Prices for old shares and bonds 
are rising at least 20 percent a year, lie fig- 

Scripophfies value the objects of their ven- 
eration according to a complex and rather 
personal code. . . . 

Rarity is important, but so is the quality, of 
the engraving and the certificate's decorative 
quality. Many collectors specialize to partic- 
ular lands of certificates, like old UK Con- 
federate bonds, early reread coming 
shares or stock issued by 19 th-century 
French biscuit makers. “One collector only 
wanted shares of companies registered in the 
17ih arrondissemmt of Paris, because he 
lives there," Mr. de St-Hippolytesaid. 

Politics can also be a factor. Speculation 
that China might repay foreign loans taken 
■ before the Communists came to power has 
pushed up the value of some of that coun- 
try's beautifully decorated but still imho- 
nored bonds. 

Once acquired, old share and bond oertifi- 



Tura-of-the century bond. Iegor de Sl Hippolyte 


JJ.Hr* 


cates aw kept to big books that look like 
swollen photo albums, or framed and hung 
on the wall as decoration. 

Not all old shares and bonds are equally 
interesting for collectors. 

Dutch companies, for instan c e , have the 
reputation of issuing duD certificates, printed 
in one color and seldom illustrated. By con- 
trast, 19th-centuiy French and U.S. compa- 
nies tried to make their slutres look as entic- 


ing and valuable as possible, covering them 
to elaborate multicolored engraving like 
banknotes and frequently i ncluding a picture 
of their business as wdL “They wanted 
investors to feel they were buying something 
valuable, especially if they weren’t," said OH- 
vier Martin, another French dealer. 

The most costly item at the auction was 


(Continued on Page I4S) 


mem interference — very attractive to Europe- 
an companies, suffering from so much govern- 
ment interference. The weather and lifestyle in 
the Sunbelt don't hurt. Neither does a very ag- 
gressive smokestack-chasing policy He said 
that, while well-known states like California 
need little effort to attract business, states like 
North and South Carolina, Virginia, Georgia 
and Lousiana are very aggressive in their cam- 
paigns to attract business. 

In South Carolina, foreign investment ac- 
counts for about 30 percent of the state’s new 
industrial investment. That comes to about $3 
billion and 35,000 jobs, Mr. Friedman said, 
adding that foreign investment accounted for 
only about 10 percent of South Carolina’s new 
industrial investment to the early 1 970s. 

Increasing investment in the Sunbelt has 
brought those states a larger tax base with bet- 
ter schools, highways and public services, and 

Thirty-three states have 66 
offices abroad, competing 
keenly for investment funds. 
Advertising posters 
emphasize advantages 
ra nging from solid business 
potential to the good life 
and the sense of home and 
family. 


higher wages with a better income and stan- 
dard of living, be said. But the North is com- 
pensating for its disadvantages through eco- 
nomic development incentives and a more ag- 
gressive marketing campaign, he said. “The 
North still has a highly skilled labor force, 
good transportation network and concentra- 
tion of universities. And New York is still the 
financial center of the U.S.” 

In a study released last December. Jane 
Sneddon Little, an economist at the Federal 
Reserve Bank of Boston, said, “New England 
is now the most attractive region to the nation 
per square mile, per capita and per manufac- 
turing employee for foreign direct investors. 
The Southeast follows." She cited New Eng- 
land’s proximity to major U.S. and Canadian 
markets and its relative proximity to Europe, 
its skilled labor torce and concentration of uni- 
versities and consulting firms, its programs to 
spur foreign investment and its economic di- 
versity. 

Specialization 

Many regions, states and even cities are 
known for developing particular areas of in- 
dustry. The Southwest is known for energy, 
Texas tor oil, California for high technology, 
South Carolina for textiles and textile machin- 
ery, North Carolina for furniture and San An- 
tonio, Texas, for hospital and health care 
equipment, said Mr. Friedman of the National 
Association of State Development Agencies. 

Besides the attraction of a good labor force, 
transportation network and location, an area’s 
quality of life — dimate and cultural amenities 
— also affect where a foreign company mil 
locate, Ms. Little said. “The reception given to 
visiting foreigners by state development offi- 
cials, bankers and even taxi drivers can be ex- 
tremely important,” she said. Another factor is 
whether there is already a concentration of na- 
tionals from a particular country. Often, all of 
these factors are more important to attracting 
foreign investors than slate ami local financial 
incentives and assistance, she said. 

According to the International Trade Ad- 
ministration of the UK Department of Com- 
merce, of the 90 new plants established by for- 
eigners to 1980, 39 percent were located m the 
Southeast, 2! percent in the Mid-Atlantic, 12 
percent in the Great Lakes region. 11 percent 
in the Far West, 9 percent in New England, 4 
percent in the Southwest. 2 percent in the 
Rocky Mountains area and 1 percent m the 
Plains states. 

While some states, particularly the Midwest- 
ern agricultural ones, are slightly wary about 
foreign investment and some states, such as 
Alaska, make a distinction between foreign 
and domestic investors, virtually all of them 

encourage h- 

Fordgn investors are eligible for the same 
(Conttoao 1 on Page 9S) 
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U.S. Insurance Companies Aiming at World Market 


N EW YORK — A' surge in for- 
eign investment in the Unit- 
ed States and the push by UJS. in- 
surance brokers to expand interna- 
tionally are opening a new area of 
growth for some brokerage firms. 

U.S. insurance brokers have 
Been gradually expanding their 
foreign networks since the end of 
World War 1L Bui the move to 
merge with the major London bro- 
kers, thus aligning the two domi- 
nating markets in the field and 
forming what is commonly known 
as the “mega broker," is a recent 
trend 


Bri tain, 167 in the United States 
and the rest mostly in die devel- 
oped world — according to the 
company’s senior vice president 
and area manager for Europe, 
Harold TalboL 


6 


In 1978, the U.S. company 
Frank B. Hall acquired Britain's 
Leslie B. Godwin. But perhaps the 
most dramatic acquisition took 
place last year when the hugest 
U.S. brokerage Finn, Marsh & 
McLennan, took over C.T. Bowr- 
ing & Co., a diversified financial 
services company and Britain's 
largest insurance broker. After 
paying $569 million in cash and 
stocks for the company, M & M 
became the first U.S. company to 
gain access to the world's only ma- 
jor insurance underwriting ex- 
change, Lloyd's of London. 


Although the Bowring takeover 
resented some problems for M & 
A — some key employees quit af- 
ter the acquisition — the compa- 
ny’s revenues have increased- sub- 
stantially. Operating revenues rose 
28 percent, from $530.6 million in 
1979 to $6773 million in 1980, and 
income rose 22 percent, from $823 
mil li nn in 1979 to $100.7 million in 
1980. 


its worldwide operations. It oper- 
ates in 44 countries through wholly 
owned offices, joint ventures and 
correspondent relationships. 

In 1979, it acquired 106 new in- 
ternational diems, and last Sep- 
tember it was chosen to manage in- 
surance coverage for the Slu-M- 
lion new Jidda International Air- 
port in Saudi Arabia. But perhaps 
the company’s most important de- 
velopment was its decision last De- 
cember to merge with the interna- 
tionally known London broker, 
the Sedgewick Group Ltd. 


abroad than exporting American 
insurance techniques to foreign 
countries.” He said that this prob- 
ably explained why developing 
countries in the Middle East, for 
example, “are more open to Amer- 
ican brokers than British ones, 
who until recently have not neces- 
sarily been geared to their needs.” 

The merger between A & A and 


Sedgewick, he said, will also “give 
us the oi 


Foreign business accounts for 
about 5 percent of A & A’s total 
business, and foreign business in 
the United States has grown from 
about $1 million in commissions 
two to three years ago to about $6 
milli on today, he saicL 

Tbe U.S. companies have had to 
adapt to their new dealing because 
insurance methods can vary widely 


Although the merger is planned 


Production Sources 


“There has been an immense in- 
crease in worldwide insurance rev- 
enues in the past 10 years, basical- 
of tht 


Worldwide Offices 


ly because of Lhe company’s for- 
eign acquisitions policy," Mr. Tal- 
bot said. M & M’s foreign 
operating revenues rose from $39.8 
million in 1975 to $653 million in 
1979 and $153.5 million last year. 

A result of this growth outside 
the United States is that the com- 
pany’s associated firms are also 
broadening what they can offer 
multinational clients. Mr. Talbot 
said. 


for next year, it will probably take 
five or six years before it is opera- 
tional Mr. Clark said. The merger, 
he said, will eliminate the competi- 
tion between the two firms, create 
new business and bring to each 
company the other's specialized 
knowledge — Sedgewick’s in 
wholesale insurance broking and 
re-insurance, A £ A’s in techno- 
logical techniques such as comput- 
er systems and self-insurance claim 
operations. 


opportunity to spread risk 
further internationally because of 
the greater participation of the in- 
surance companies we both deal 
with, and it will affect our ability, 
to serve foreign business in the 
U.S." 


from country to country. In Eu- 
r. Tal 


American Approach 


This takeover followed a decade 
of purchases of smaller foreign 
brokers and foreign equity invest- 
ments by M & M, and highlights 
the company's basic goals: to get 
more foreign corporate clients, to 
improve its ability to serve U.S. 
multinationals through its subsidi- 
aries abroad and to be closer to its 
foreign underwriters. 


Edgar Clark, a vice president in 
the international division of the 
U.S. broker Alexander & Alexan- 
der, made the same point: “In the 
past, we relied on our foreign 
mends more as service operations. 
Now they are sources of produc- 
tion.” 


M & M has 521 offices — 186 in 


Alexander & Alexander, the sec- 
ond-largest U.S. insurance broker- 
age firm, has also been expanding 


According to Mr. Clark, Ameri- 
can insurance brokers are superior 
to non-American ones in non- in- 
surance related services, self-insur- 
ance, contractual transfers and 
their approach to risk manage- 
ment “The average non-American 
approach to risk is buying more in- 
surance. Our approach is that, if a 
company is sure to have a loss, it 
should be quantified and con- 
trolled. American brokers are also 
less interested in boosting the 
American insurance market 


“Reverse flow business {foreign 
companies investing in the United 
States that need insurance policies] 
has been growing by leaps and 
bounds, particularly with the in- 
crease in foreign takeovers of U.S. 
companies in the past few years,” 
said Rudy Porteria, vice president 
of the international department of 
Johnson £ Higgins, the third- larg- 
est U.S. insurance brokerage firm. 

The growth really began with 
the oil crisis in 1973, Mr. Porteria 
said. He estimated that there was a 
sevenfold to tenfold increase in the 
number of foreign clients his com- 
pany had in the United States dur- 
ing that period. 


rope, Mr. Talbot of M & M ex- 
plained, “workers' compensation is 
usually covered by some aspect in 
the national social security system; 
here it is insured privately. No- 
fault auto insurance is common in 
the U.5„ not in Europe. Loss pre- 
vention is more pervasive here, 
with vast differences in premiuiDS- 
And our whole approach to prod- 
uct liability and liability of any 
kind is very different.” 


Less Coverage 


He noted that many U.S. law- 
yers take liability cases on a con- 
tingency fee basis, taking a per- 
centage' of whatever a court awards 
the injured party, but nothing if 
the court decides against the party. 
“In Europe you must pay the law- 
yer whether you win the case or 
not. So you are taking a greater 
risk by going to court,” he said. 


To deal with the mflux of -for- 
eign business in the United States, 
U-S. insurance broken and targe 
international insurance companies, 
are improving their interna tional 
services. At Johnson & Hl gg m \ 
Mr. Porteria said, “we havepeqpk 
In each of our offices trained to 
deal with foreign business and we 
are developing a new 
to deal with reverse flow' 

This business is now 
through- our international depart- 
ment in New York, where we have, 
special teams devoted just to it" 

A private insurance. 

American International 
has created a department to 
care of multinational insurance 
needs on a package basis. Hie vice 
president for global accounts, Ar- 
thur Phillips, explained: “Before, a 
large international company would 
often see four or five insurance 
companies in the U.S. and abroad 
to take care of insurance needs. 
Now the company can see ns for 
all of them and it will be less ex- 
pensive, with fewer gaps in cover- . 
age.” • - - 
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cords as are necessary to support 
the information, shown ia tax re- 
turns. . . ■ 

Tins contrasts with lhe common 
it for a de- 





,nucoces ivi / 

bits bribery by companies abroad, 
also requires public companies to 
have ;a system of internal control ; 
that mtiets specified objectives. 
Briefly, the law requires all public 
companies to devise and maintain 
internal -control systems sufficient 
to provide' reasonable assurance 
that assets . are safeguarded and 
transactions ‘ properly authorized 
, and to k 


- the response in . Europe to ih 
mmria l reporting challenge p 
by & high level of inflation 
. been Hunted. In the United St 
it iris consisted . of an 
by large companies, the 
which, will be the bam for 
Ufthrri^ Some sort; of. inffatiai 
countu^ requiremenl for all 
parties. - i;- ; . 
r* Ernst Jt Wtinney soryeyo 
cuirentiyreqtui^disclosure i 
□ual shareholders reports o, .-.•VO"*' lt: 
imped d inflation on bish^ 1 '^ ' 
cost results: It ; showed in<^ 
down 40 percent -and retar'.'*^ 
equity do^ip 50 percent, whL^^T 
lmtrates dramatically the uetf-i 



and recorded. 


keep reason- 


caution when analyzing 3 !t 
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Differences 


complicate the 


‘No Letup’ 

Mr. Clark of A & A said, 
“We’ve been doubling our number 
of foreign clients in the past two 
years and see no letup. Foreign 
business in the U.S. is the most 
rapid area of growth in our U.S. 
business today.” 


According to Mr. Clark of A & 
A, European companies tend to 
take less coverage in certain areas 
than U.S. companies. “It takes 
them a few years — - until they are 
hit with a loss — before they lake 
full coverage,” he said, noting that 
Japanese as well as Middle Eastern 
clients have generally been more 
open to U.S. insurance practices. 


dent of AFIA Worldwide 
ance, another U.S. insurance com- 
pany, said: “By concentrating your 
buying power with one company, 
losses in one country won't hike up 
overall insurance premiums as 
much as with two separate pro- 
grams from two different compa- 
nies. There is a new global concept 
in insurance coverage which inter- 
national insurance brokers and 
companies are best equipped to 
handle.” 


analysis process, but 
their impact can 


generally be assessed. 


— LINDA BERNIER 


Treasury Bills, 


Gold, Currencies. 


The International Monetary Market has active markets 
in more financial futures than any other exchange. 

Not surprising. The IMM invented financial futures. 


In 1972, the IMM began its existence 
trading in foreign currency futures 
contracts. This pioneering effort 
was followed at two-year intervals 
by gold futures and interest rate 
futures in 90-day Treasury bills. Not 
only is the IMM the undisputed cre- 
ator of the financial futures industry, 
it also provides the widest range 
of financial futures markets to be 
found anywhere. 


Today, the IMM offers the only 
actively traded futures contracts 
in 90-day Treasury bills. In fact, in 
its short lifetime, the T-bill futures 
market has already become closely 
integrated with the cash market for 
Treasury securities. Dollar volume 
of trading activity is now more than 
three times the daily dollar volume 
of the dealer market for-T-bills. 


Likewise, the IMM’s 


highly liquid gold, Swiss Franc, 
Deutsche Mark, British Pound, 
Canadian Dollar, Japanese Yen and 
Mexican Peso futures markets are 
tightly linked to the gold bullion 
and interbank foreign exchange 
markets. Liquidity enables banks, 
financial institutions, corporations, 
bullion dealers, and other major 
participants to place large orders 
without distorting the market price 
—an essential requisite for the 
large-scale hedging, arbitraging 
and other trading and investment 
objectives offered by the IMM’s 
financial futures markets. 


accounts are kept current on a daily 
basis. Perhaps most important of 
all, the Gearing House becomes 
the opposite party to every transac- 
tion: the seller for every buyer, the 
buyer for every seller. As a result, 
the IMM itself becomes the credit 
risk for futures transactions, assur- 
ing the integrity of each financial 
futures contract 



The IMM is the financial futures 
division of the Chicago Mercantile 
Exchange, established for the pur- 
pose of providing all necessary 
facilities and safeguards for the 
exchange of contracts. In the all- 
important function of protecting 
customer investments, the IMM has 
a desiring system — unique to the 
futures indusfry — under 
which all 


The IMM cannot of course, prevent 
losses which result from trading 
judgment What it can do is provide 
the safeguards and the liquidity 
which allow all participants in finan- 
dal futures to trade with the utmost 
confidence. 


If fluctuations in interest rates, 
currendes, and gold affect your 
business, you owe it to yourself to 
investigate the opportunities avail- 
able on the IMM. 



For more information, call one of 
the following IMM numbers: 
Chicago 312-930-3048, 

New York 212-363-7000, 

London 01-920-0722. 
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ably detailed records that accu- 
rately reflect the company’s finan- 
cial activities. 

Except for those companies 
whosetfock is listed on a stock ex- 
change and those companies 
whose stock is sold over the coun- 
ter and that have more than 500 
shareholders and assets of more 
than $1 millio n, most companies 
are not required to have annual au- 
dits. This contrasts with the more 
extensive statutory audit require- 
ments in most European countries, 
which presently result in many pri- 
nted and 


statements of XLS. compaztie^]>. 
pared oti the historical cost br 
There are many other de' 
differences in. accounting ' p-;-' - '■ 
pies and disclosures hetwed\~.'-g: ■* 
rope and the United States r: C , - '*■ 
last-in-first-outmetbod of aot\f L - : a- 
■ mg for inventories . used, ii ’C-- 
United States* wEch is geri^T r -»‘ ~ 
not acceptable- in Europe; | - L ..~ - 
dated, financial sta tem ents; . 

cy translation practices: te^. 7- - - 
deferred taxation. White the?? 
ferences complicate the invcs ; :' . ...... 

analysis process, their effec";'. 
generally be quantified by V.- ' 
one familiar with both Erin* '-~V ,.-T. 
arid UJS. .accounting, 
and their impact assessed —r - 


considering an investment r. 

United 'States. ^ ” . ' . ‘‘ . 

In mnpJndnn whilp itKir".'. ‘ ’ 


In conclusion, while it is ir' 
ant to be aware of differen.'- "- 
accounting and auditing jcaes-r-V j;r 
that exist between the Sr; 



vale companies being audit 


which will be expanded considera- 
ue Fourt 


bly under the Fourth Directive. 
Various government regulations 


and private business practices In 
the United : 


States are such, howev- 
er, that most organizations of any 
size do have annual audits. For ex- 
ample, even small businesses may 
be asked to provide audited finan- 
cial statement to banks and other 
credhois. 

With the exception of the Unit- 


dependent on a company's, r v a~. 
agement and its, .finanaal -u: " •- 
than on the country. If the i> 
ny tends to be conservatmT-T Lr 
financial policies and practice 
hoc qualified staff and asoui^D r; ; 
tern of internal control it 
to have very useful and rdjkTD-; 
nancial reports. Where a'cori ~ D 
larfc.c these capabilities; ntv— - . 
support of management. Uy .. ;- 

ty of its accounting infera!'^ 
will suffer accordingly. * V . 
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Prime SKesfor 
Business/ Investment 


Fully-hnproved 1 to 1 0-acre sites for 
retail, commercial, industrial use. 
Strategic location, professionai 
development, protective covenants. 


Swaloosi Dnugti4 
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" ri 

Strategic Sites NearE • V-.-E - 
Houston E 
Intercontinental AbpoP;' 

Fully-improved 3 to 24-acre site * ' r ~ 1 

office, distribution, hotel, retail 


Professional development: pf 
five covenants. 


Northgreen Pa 


a onciopnfeflrai Noangreen Park Corpo 
An nthmw otfvma oi Sawfle-Hanro. 
One Gttcmny W*a Dnw Sun 3I| 

• Houston too*77046 

713/622-8155 %kgi79M7a TWXSID-aS 
For «*RnuuMi Ames H Garnet 



r Become a part of tl 

^mostdynamicintematkmal Re 
E^ate Network in the \U>rl 


It’s the opportunity of a lifetime! Dade lnteramerica Corp., o 
of Florida's most dynamic. multi-million dollar real este 
organizations, is actively seeking to expand its establish* 
network worldwide.- ■ 

We offer an incomparable product line of South Flori 
luxury waterfront condominiums, land investment opp< 
tunrties, and an impre^ve selection of commercial ai 
mdustna! properties, as well as - luxury townhouses 
Colorado. 

If you are knowledgeable m real estate, have a prov 
track record, and are accustomed to yearly sales in t 
mnlions of dollars, then we want to talk to you. 

Please direct your inquiries to: 



Mr. Franc Pigna. • 

bade Intcramerk'n Cnrw. 

Rcpstercd real estate broker ,■ ■■ 

8101 Biscayne Blv'd, Miami, Fl 33138 
Phone: (305) 758-5681^ Tetex: A4I318. F.6.E. L 

repEes wiB be . held in (he strictest of confidence-) 


A wholly owned sirittidiar^eif Roland International Corporation. Eights 


years experience 


real estate industry. 



TWs terjt tawrafed » » r oroo m pi at q anait g rater toitwprosptt 

or reMad documanie aqieOtoi tcqHAdtaMrK v • 



*• - . v *■ . . »« • 







INTERNATIONAL HERALD TRIBUNE, MAY, 1981 


Page 9S 





»ordM industry in California is becoming an increasin g target 

Terences ’ foreign investors , as the quality of the product 



‘Smokestack Chasers’ 
Become Sophisticated 


increases. 
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^ttae French wine con- 
Raveling to California 
*sd/ with suitcases stuffed 
s^pf premium California 
considered chic to 
hjard in California. In 
tt i'ta good investment, 
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wine production. So far. foreigners 
have put about S125 million in 
California wineries, said Louis 
Gomfaera. a San Francisco-based 
wine industry expert. This does 
not include investment in vine- 
yards in California, a prime agri- 
cultural area. The opportunity to 
transfer funds from possibly shaky 
currencies to a more stable U.S. 
dollar has made the U.S. a kind of 
fiscal haven for foreigners," said 
Mr. Gomberg, who has been a 
wine industry consultant for 46 
years. 

Another reason for foreign in- 
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Institute of California 
vhat foreign inyesiment. 


it and 8 percent in 
years, is about two gal- 
lons per person. (In France it is 
about 20 gallons per person.; 

The main reason for the surge in 
foreign investment, Mr. Gomberg 
said, “is the profound change in 
’ “ wine-consuming atti- 
wines. 

be considered splen- 
did kitchen wines never to be 
brought to the table. But Califor- 
nia wines have been repeatedly 
w inning honors over French wines 
in blind Lasting contests, which 
shocked scane French wine pro- 
ducers into a new respect for Cali- 
fornia winesf. 

According to ft spokesman for 
the Wine Institute, the investment 
return is often quite a bit higher in 


California than it is in France. 
While il costs about $6,000 a ion 
for top quality Champagne grapes 
in France top quality Chardimnav 
grapes for making sparkling wine 
in California cost about $1,000 a 
ton. ' 

Champagne 

French Champagne interests 
have nude the largest investments 
in California wine production, 
with Moet-Hennessy leading. So 
fur, it has invested about $25 mil- 
lion in Domain? Chan don. which 
it founded in 1973 on 900 acres in 
the Napa Valley. The company's 
success has been impressive. It 
sold about 20.000 cases of its two 
varieties of sparkling wine when 
they first reached the market in 
1977. This year, it expects to sell 
about 115,000 cases. In 1983. it 
hopes to sell about 250,000 coses. 

With Champagne production 
running at capacity in France and 
with worldwide demand increas- 
ing. Moet-Hennessy embarked on 
a policy in the 1960s of exporting 
its Champagne-making technology 
as well as its Champagne. 'Hie 
company opened its first foreign 
plant in Argentina. Others fol- 
lowed in West Germany. Austria 
and Brazil. 

The sparkling wines are pro- 
duced for local consumption and 
do not compete with its French 
Champagne. Moet-Chandon. a 
company spokesman said. On the 
contrary, he said. U.S. sales of 
French Moet have increased since 
Domaine Chandon wines reached 


Top left: Labels of sparkling 
wines from Domaine Chandon. 
Above: Eight-ion-capaciiy press 
imported from France for Piper- 
Heidsicck/Sonoma 
Vineyards/Rcnfield venture. 

die market — probably because 
the California sparkling wines 
(about $12 a bottle) have stimulat- 
ed interest in the more expensive 
French Champagne. 

Moet-Hennessy's success en- 
couraged the 200-year-old French 
Champagne producer Piper- Heid- 
sieck to embark on an SB-million 
project with Renfield Importers 
Ltd. of New York to build a major 
sparkling wine facility at Sonoma 
Vineyards in Windsor. Calif. 

Ground-Breaking 

The ground-breaking fur the 
winery took place on March 16 
and construction is to be complet- 
ed at the end of the year. About 

35.000 cases of three varieties of 
the new “Piper-Sonoma" now 
being produced at the vineyard's 
existing facilities will be available 
at the end or 1982. By 1985. the 
company expects more than 

100.000 cases to be available. The 
wines, priced at $12 to $13 a bot- 
tle, are being made according to 
the method? champenoise with 
Piper-Heidsieck equipment and ex- 
pertise. 

Wine-making expertise is not ex- 
clusive to the French, however. 
“The French and many other for- 
eigners have been coming over in 
droves Tor the past 20 years to 
learn new wine-making technology 
at (he University of California at 
Davis,” Mr. Gomberg said. While 
the French have taught Californi- 
ans their age-old methods of mak- 
ing fine wines. Americans have 
taught them such techniques as us- 



Michrf LaCroLx (left), cellar master of Piper-Hddsieck of 
France, met Sonoma wine master Rodney D. Strong during 
a visit to Somona Vineyards in Windsor, Calif. 


ing stainless steel for fermentation, 
and centrifugation for filtering 
wine. 

Baron Philippe de Rothschild, 
who produces Chateau Mouton- 
Rothschild in Bordeaux, was so 
impressed by California wine and 
wine-making that he met with Cal- 
ifornia wine-maker Robert Mon- 
davi in 1975 to discuss a joint ven- 
ture. The first wines of two vin- 
tages — 1979 and 1980 — of a 
premium Napa Valley Cabernet 
Sauvignon will be released by 
Baron Rothschild and Mr. Monda- 
vi in early 1984, probably at be- 
tween $50' and $100 a bottle. Plans 
are being made to buy more Cali- 
fornia land for premium wine. 

While an increasing number of 
California wines are making their 
way abroad, the French have noth- 
ing to fear in terms of competition, 
according to an American import- 
er of French wines. U.S. wine ex- 


ports (more than 90 percent from 
California) have jumped from 5.2 
million gallons sold in 1979 to 7.9 
million gallons in 19S0. Bui im- 
ports also climbed — from 92.2 
million gallons to 102.5 million 
gallons. 

California's biggest foreign cus- 
tomer is Britain, which bought 
270.000 gallons last year, the 
French bought only 38.000 gallons 
— tripling their purchases, howev- 
er. from the previous year. 

The increasing interest or the 
French is believed to be due more 
to the ji traction of a novelty than 
to a shift away from French wines. 
■As a California wine enthusiast 
put it: “The French make the best 
French wines and the Californians 
make the best California wines. 
Well each probably always drink 
more of our wine.** ' 

— LINDA BERNIER 


(Continued from Page 7S) 

incentives and financial assistance 
as Americans. And state agencies 
offer a wide variety of them: in- 
dustrial revenue bonds — local 
and state government bonds issued 
on behalf of a company, which are 
federally tax exempt — low inter- 
est rates, property tax exemptions, 
depredation allowances, manpow- 
er training, low interest, long-term 
loans and, in a few cases. loan 
guarantees and equity financing. 

While many states still spend a 
lot of money to encourage invest- 
ment. they are beginning lo fed 
that most' growth conies from ex- 
panding existing business, said 
Marsha Clark, director of interna- 
tional trade and investment pro- 
grams for the National Association 
of State Development Agencies. 
She said that, of the SS.5 million 
that state development agencies 
spent in 1980 to promote trade and 
foreign investment, 66 percent 
went to promoting exports and 33 
percent went to promoting invest- 
ment. 

States are also getting more sen- 
sitive to the needs of local com- 
munities, said Karen Kerns, who 
manages the community economic 
development programs for the Na- 
tional l /agi'g of Cities, an organi- 
zation of about 1,000 large and 
small U.S. dues. “Of course, some 
state policies we don't like. Some 
states target development for one 
area instead of letting industry go 
where it might. And a few dis- 
tressed dues suffer from a lack of 
help.” she said. 

Taylor Benson, director of 
project sendees for Milwaukee's 
Department of City Development, 
said, “We fight like hell to get our 
share because we're fighting for 
our lives.” But basically, be added, 
“the work of the state development 
agendes is complementary to our 
own work.” 

Independent Group 

Established in 1946, the Nation- 
al Association of State Develop- 
ment Agendes is an independent 
public-interest group representing 
about 40 dnes-paying states and 
members from private industry 
and the media. Through its infor- 
mation services, conferences, sur- 
veys and consulting services, the 
association allows state develop- 
ment officials to exchange infor- 
mation, compare programs and es- 


tablish a base to approach the fed- 
eral government on issues of mutu- 
al interest. 

States have made mistakes in 
their eagerness to attract invest- 
ment. Mr. Friedman said. “Some 
have given away too much for 
what they get and some provide fa- 
cilities that the private sector really 
doesn't warn. Look at all the emp- 
ty industrial parks around the 
country.” 

Technically, the federal govern- 
ment is supposed to remain neu- 
tral about economic development 
in the United States, he said. But 
former President Jimmy Carter, 
for example, encouraged invest- 
ment to distressed areas and cities 
through such incentives as federal 
grants, loans and loan guarantees. 
Tt is still too soon to tell what the 
attitude of the Reason administra- 
tion will be. but ine Reagan ad- 
ministration has been talking 
about decentralization in federal 
policy. So the role of the states and 
the relationship bet wen the states 
and local governments could be- 
come increasingly important.” 

Florida to Open 
Insurance Unit 

tt ’oshntgen FoU Service 

M IAMI — An Insurance Ex- 
change of the Americas 
styled after the high-risk ventures 
of Lloyd's of London is scheduled 
to open next year in Miami. 

pie exchange is aimed at cap- 
turing some of Lloyd's S12 billion 
in annual business, particularly in 
Latin .America, where oil wells and 
skyscrapers will be among the 
cosily insurance risks associated 
with future industrialization and 
modernization. 

Mi ami financial leaders view the 
exchange as a step in changing the 
economic character of south Flori- 
da. 

Like a stock exchange for insur- 
ance syndicates, an insurance ex- 
change permits members to pool 
their resources to provide policies 
they could not afford to un- 
derwrite individually, such as for 
an oil tanker earning $200 million 
in cargo. 
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Hanover 


most dynamic 1 
Estate > ' 



GEOBANKING. 

It ismoney moving and working around the 
world for businesses, banks and govern- 
ments. 

It is the way of worldwide banking at 
Manufacturers Hanover, a major U.S. bank 
with over $50 billion in assets and a 
tradition of service dating back more than a 
century. 

THE GEOBANKERS. 

They travel their territory extensively, 
gaining first-hand knowledge of their 
dients as well as of the local business, 
economic and political environment And 
continuity and depth of experience are 
their hallmarks. 

Thev are the Manufacturers Hanover 


geobanking money transfer 

SERVICES. 

The way to move worldwide funds. 

Around the comer and around the world, 
the Geobankers move over $31 billion 
worth of international remittances and 
payments daily to facilitate global business. 
By mail, cable and bank wire. And through 
both CHIPS and SWIFT. 

GEOBANKING MERCHANT BANKING 
SERVICES. 

The way to marshal worldwide 
resources. 

Through our merchant banking subsid- 
iaries in London and Hong Kong, govern- 
ments. their agendes and multinational 
companies have access to the world’s 
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.eeting the banking challenges of the world 
rough a global credit and operations network. 



Geobankers. From more than 100 strate- 
gic offices, subsidiaries and affiliates in 40 
countries, they respond to business needs 
with scores of banking services. Everything 
from export bill collections lo equipment 
and project financing. 

GEOBANKING EXPORT/IMPORT 
SERVICES. 

The way to faeffitate worldwide trade. 

The Geobankers at Manufacturers Han- 
over expedite nearly $350 million in 
international trade transactions every 
working day. With a variety of services 
including export/import letters of credit 
directed through its overseas network and 
through more than 4,700 (J.S. and over- 
seas correspondent banks linking over 130 

countries around the globe. 


largest source of funding— the Eurocur- 
rency market Since its inception in 1969. 
the London-based Manufacturers Hanover 
Limited has managed international securi- 
ties issues totalling ®&5 billion and has 
arranged a further $533 billion of syndi- 
cated medium-term loans. 


GEOBANKING DEPOSIT FACILITIES. 
The way to use and fewest cash 
worldwide. 

Nearly $40 billion is currently entrusted to 
the Geobankers on a global basis. These 
deposits take the form of current accounts 
to concentrate funds for business pay- 
ments. High-yielding certificates of depos- 
it that offer excellent marketability. Time 
deposits for long-term investment And a 
variety of other deposit accounts for 
earnings plus liquidity. 

GEOBANKING FOREIGN EXCHANGE 
SERVICES. 

The way to stay in command of world 
currencies. 

With a strategic view of the world from 
offices in key money market centers. 
Geobankers provide accurate spot and 
future rate information, including in-depth 
monthly Currency Profiles compiled in 
conjunction with the London -based 
Henley Centre for Forecasting. And of- 
fer timely transactions in every conver- 
tible currency. And FOREM, an auto- 
mated monitoring, projecting and 
strategy-simulating system for 
foreign exchange exposure 
management, 


GEOBANKING CASH 

MANAGEMENT 

SERVICES. 

The way to maximize 
use of 

worldwide assets. 


The Geobankers offer a flexi- 
ble phased approach that ac- 
commodates cash management 
needs, from a simple lock box to a 
complex multilateral clearing system. 


Make Manufacturers Hanover your global 
credit and operating partner. Contact a 
Geobanker today. 

“...Manufacturers Hanover is totally 
committed to being the global bank 
for business— a leading lender and a 
leading operating partner as weL” 

John F. McGBScuddy 
Chairman and Chief Executive Officer 


MANUFACTURERS HANOVER 

The banking source. Worldwide. 


In Europe Athena. Brussels, Bucharest Dussektorf, Edinburgh. Frankfurt. Guernsey. Hamburg. Hannover. 
Lisbon, London, Luxembourg. Madrid. Manchester. Milan. Munch. Oslo, Paris. Rome, Zurich. Worldwide: 
Argentina. Australia. Bahrain, Belgium, Brad, Charnel Islands. Chile, Colombia, Egypt. France. Germany. Greece. 
Hang Kong, kxftx Indonesia, fcaift Japan, Jordan, Kenya, Korea, Lebanon, Luxembourg. Malaysia. Mexico. Norway, 
Peru. Phippines. fortugoL Ebmina. Singapore. Spain. Switasriand, Taiwan, Thailand. United Kingdom. L&iited 

States, Weneaiele. 

Headquarters: 350 Parte Avenue, Hew ltek. M.Y. Member FDIC 
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Foreign Banks Make Inroads in U.S. 


Special to the IHT 

N ew york. — a 

factor in the U-S. 
community in 1970. overseas 
banks have widened their influ- 


jble 
banking 


ence during the last decade to the 
point where almost one-quarter of 
the loans floated in the United 


States in 1980 were made by the 
U-S. offices of foreign banks. 

During the 1970s, 200 U.S. of- 
fices were opened by foreign 
banks. By midyear 1980, 14 for- 
eign banks had SI billion of loans 
or more on the books of their U.S. 
offices. Of total bank loans of 


HmiuiiiiiiiiinimiimiiumimnuiiiiiMiiiniiiiiiiuHiiaiuiiiiiimHffltuimiiiitnmiifiiiiiiiiinE 

I U.S. A. - CALIFORNIA = 


1 Investment in agricultural land* | 

= San Joaquin Valley - Irrigated fields s 

5 2 harvests annually - Minimum area: 67 hectares = 

= Price: US $4,500 per hectare = 

1 CREDIT UP TO 55%, = 

| RETURNS FROM 7 TO 25% ACCORDING TO § 
i 3 POSSIBLE MANAGEMENT CONTRACTS. § 
= Catalogue on request from: = 

= SALTIRE CONSULTANTS LTD. § 

= do EMERY FARMS INC. B 

s 100 N. CHEROKEE LANE = 

= LODI CA 95240 - U.SJL § 
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JUDGE US 
BY THE 
COMPANIES 
WE KEEP. 


A national insurance company ... a major British pen- 
sion fund, for instance. We've designed very profitable 
U.S. real estate investments for them, as well as other 
firms, individuals, and private syndicates. 

We're Paragon Group, a thriving development firm with 
offices in the major U.S. growth centers. Our invest- 
ment-grade residential, commercial, and industrial 
real estate is idea! for substantial European investors. 

We'ii be in the following cities on these dates. Please 
■call for a confidential interview. Ask for Mr. Walter 
Hamer. 


May 24-27 Geneva — Hotel du Rhone -022-319831 
May 27-31 Paris — Paris Intercontinental — 260-37-90 

May 31 -June 3 Frankfurt —Frankfurt (061 1 ) 230561 
Intercontinental 

June 3-7 Brussels — Hotel Amigo (02) — 51 1-59-10 
June 7-11 London — Brown's Hotel (01) — 493-6020 
5401 W. Kennedy Blvd./Tampa. FL33609 / (813) 876-2445 


$154.7 billion, U.S. offices of for- 
eign banks bad $38 billion. In ad- 
dition. the foreign banks had regis- 
tered $35 billion in deposits. 

The International Banking Act 
of 1978 brought foreign banks into 
closer conformity with the require- 
ments placed on U.S. banks. Previ- 
ously, foreign banks had been able 
to open offices in any state, unlike 
U.S. Katies, which are basically 
limited to one-state operations. 
Under the 1978 act, however, for- 
eign banks that already had set up 
offices in several states were al- 
lowed to keep those. 

Such advantages tend to rankle 
U.S. bankers a bit, giving them 
ammunition in the fight to end the 
one-state banking rules. “What 
American-origm banks are looking 
for,** said James Murphy, execu- 
tive vice president of the New 
York State Bankers Association, 
“is a level playing field. The ad- 
vantages of the foreign banks, as 
well as the growth of money mar- 
ket funds, which don't have any 
banking-law constraints at all, 
have underlined the necessity to 

interstate banking." 

An examination of the list of 
leading foreign banks in the Unit- 
ed States and the nature of their 
loans, however, indicated that the 
foreign banks may have less influ- 
ence on mains t ream business than 
figures suggest 

Japanese Banks 

The leading bank in terms of 
loans is the Bank of Tokyo, which 
is not a newcomer — it has been 
operating in the United States for 
more than 100 years. Its U.S. offic- 
es have a loan portfolio of $1.98 
million. Second place overall is oc- 
cupied by another Japanese insti- 
tution, Fuji Bank LuL, with a loan 
business of $1.7 milli on 

A recent analysis of the loan 
portfolios of Japanese banks in the 
United States by American Bank- 
er, the industry newspaper, shows 
that 50 percent of their money is 
loaned to companies domiciled 
outside the United States. It is 
going largely to Latin American 
companies, including some to Lat- 
in subsidiaries of U.S. multination- 
als. It can be assumed that a large 
part of these loans is going to the 
two Larin American boom coun- 
tries, Mexico and Brazil, where the 
Japanese have a strong business 
presence. 

Most of the rest of the loan port- 
folios of Japanese banks go to Jap- 
anese companies trading in the 
United States. These often follow 


of long standing be- 
and company in Ja- 


l European bank in 
"tates is Swiss Bank 


relationshit 
tween 
pan. 

The li 
the Unit 
Corp., with a loan portfolio of 51.4 
billion largely concentrated on 
loans to U.S. companies. Swiss 
Bank Corp. has a large staff in the 
United Stares — 900 employees — 
but half of them deal with the buy- 
ing and selling of foreign ex- 
change. 

To obtain funds for its loan op- 
erations, Swiss Bank Corp. has be- 
gun issuing its own commercial pa- 
per — obligations that the bank 
promises to repay — thereby sav- 
ing money on the more traditional 
method of obtaining funds, the 
marketing of certificates of deposit 
to depositors. Swiss Bank also 
made one of the major loans of the 
last year: a $400- million credit last 
fall to Amax Inc. 

While the Japanese banks tend 
to rely on home contacts for their 
business, European banks use the 
aggressive loan marketing typical 
banks. They have ‘ 


officers," whose job is to drum uj> 


loan business. Swiss Bank has 
calling officers and the French 
bank Credit Lyonnais has 50 in the 
United Stares. 

With the decade-long influx of 
foreign banks and the resultant in- 
crease in competition for loan 
business, there has undoubtedly 
been a profit squeeze on foreign 
banks attempting to get a foothold 
in the U.S. market The competi- 
tion has made New York — where 
most foreign banks set op — a 
buyer’s market for loans. This is 
especially true for the most credit- 
worthy companies, which also 
have the option of issuing bonds or 
commercial paper. 

The profit squeeze has affected 
U.S. banks, which have sought 
other ways to make money. During 
the last decade, there has been an 
increase in the kind of fixed-fee 
services that banks are offering to 
customers: advice on issuance of 
commercial paper, arranging of 
mergers, portfolio management 
securities trading and merchant 
banking. 

“It's pan of becominga value- 
added institution." said David O. 
Brim, executive vice president and 
head of the corporate finance de- 
partment of Bankers Trust one of 
the leaders in such internal diversi- 
fication. “If a bank offers money 
and nothing else, it will get average 
returns. If it can add value, it will 
get much better returns. 


Outlays Cut Back in Some Energy Areas 


W ASHINGTON — Although this year 
might not be as spectacular as 1980 
for the oflmdustry, everything from U.S. ad- 
ministration policy to industry activity indi- 
cates that 1981 wifi be a good year indeed. 

Other energy sectors — coal, gas, nucl ea r 
power, synthetic fuels and solar power — are 
expected to grow, but not neatly as much as' 


these sectors planned several years ago, when 
ioj 


enthusiasm for alternative energy sources 
was at a peak. 

Government regulatory constraints and 
high investment costs have slowed much of 
the development of alternative energy sourc- 
es. While the Reagan administration has 
vowed to remove many of these constraints. 
— by decontrolling o0 and gas prices, relax- 
ing environmental safeguards mid accelera- 
ting the leasing of federal lands — this 
should prove most beneficial to the oil, gas, 
nuclear and coal industries. 

‘This administration is backing off from 
synthetic fuels, solar and other renewable 
sources, making diem considerably less at- 
tractive," a Department of Energy spokes- 
man said, noting that the administration pre- 
ferred to back new energy investments with 
tax credits rather through direct back- 
ing. Since banks are reluctant to invest in 
first-time projects, this policy does not augur 
well for companies involved in alternative 
energy development, except, of course, for 
the big oil companies. 


only 2 percent for other energy development 
ana 8 percent for non-energy metals, a petro- 
leum institute economist said, adding that 
about 67 percent of last year’s capital and 
exploration expenditures went for U.S. oper- 
ations. 

While some experts point out that the 
world surplus of ml, the recession in Europe 
and increasing energy conservation in the 
United States may curb the rise in oil prices, 
others believe that prices will continue to 
rise. 


ited investment to a few federally fund ■ 
coal liquefaction projects. In the meantiu 
there are more tnan a dozen commerri v ’ 
scale coal gasificafioiLprcgecis under way. 

- Among these who nave not given up mi 
est is the Root. C orp., which is working w 
the Texas Eastern Corp. under a $243-n ' 
lion Energy Department contract to < 
56,000:bands^day -plant in western 
tucky to produce natural gas, transportati.- 
fuels and chrinicals. * 


US. Cutbacks 


The government, which budgeted about 
$4.7 billion last yea 


year for energy research and 
development, is planning to cut back to 
about $4 billion. The Energy Department 
budget for 1982 proposes research and devel- 
opment cutbacks from the 1981 budget in 
most fields — from $625 million to $241 mil- 
lion in solar and other renewable energy 
sources, from $736 million to $381 mflbonm 
coaL from $58 million to $44 million is pe- 
troleum and from $28 million to SI 1 million 


m 


rests are tm, however, in magnetic 
— from $383 milli on to $460 milli on, 


fusion 

and in nuclear fission — from $1.16 billion 
to $1.24 billion. 

A Department of Energy official estimat- 
ed total energy investment in the US. at 
$100 billion to $125 billion & year. A good 
portion of this investment comes from the oil 
Industry, which, although it benefits horn 
depletion allowances ana tax breaks, relies 
little on direct government financia l assist- 
ance. 

The oh industry increased its worldwide 
capital and exploration expenditures to $46 
billion in 1980, a 31-percent increase from 


1979 expenditures. It plans a further in- 


crease, to more than $56 billion this year, 
according to the American Petroleum Insti- 
tute. About 90 percent of that investment is 
for petroleum and chemical operations, with 


Consumption Down 

Energy consumption in the United Stares 
has continued toaedme — from 39 million 
barrels a day erf oil equivalent in 1979 to 37.6 
million barrels a day last year, according to 
Energy Department statistics. But Amoi- 
cans are still relying on oh as their major 
source, of energy. Last year, they consumed 
16.9 barrels a day of oiL Imports of oil have ■ 
also dertinflri — from 7.9 million barrels a 
day in 1979 to 6J millio n barrels a day last 
year, according to the department. 

Coal is another energy sector that has 
been growing — at about 5 percent a year in 
the last few years — and tins is expected to 
increase should certain restraints be elimi- 
nated, a spokesman for the National Coal 
Association said. He noted that coal produc- 
tion had increased from 679 million tons in 
1975 to 830 million tons last year, with an 
average production estimate feu 1990 at 1.35 
billion tons. 

Regulatory constraints have sharply cur- 
tailed investment in the nuclear industry, an 
Energy Department spokesman said. The 
Reagan administration has promised to re- 
move constraints, and Congress is expected 
to pass a bill that could cut fay half the 12 
years it now takes to fulfill licensing require- 
ments and approval for a nuclear facility. 
These factors, an Energy Department official 
said, “might revive the nuclear option in a 
couple of years." 

As for synthetic fuels, a spokeswoman at 
the Synthetic Fuels Corp. said, “Reagan said 
be was behind synthetic fuels. But mere's a 
feeling that he plans to limit government in- 
volvement and leave it to the private sector." 

The administration has p reposed to cut $2 
billion from the $19 billion allotted by Con- 
gress through 1984 to the Synthetic Fuels 
Cor p. This privately run corporation was es- 
tablished by Congress !««• year to asast pri- 
vate development of synthetic fuels with 
loam and loan guarantees, purchase commit- 
ments and, in some cases, joint . ventures. 
About 63 project proposals are awaiting ap- 
proval. 1 

Investment in coal liquefaction — turnin g 
coal into crude oO — looked like one of the 
most attractive of the synthetic fuel techno- 
logies, which include tar sands, coal gasifica- 
tion and oil shale. But high costs and the 
technical complexity of the process have lixn- 



workinfl 

57-milhon Energy Department contract . : .• 
design a 50,000 barrels-a-day plant to.-'-- ' 
built in the mid- 1980s- Ana the- Gulf,- v--"" 
Corp. is building a $1.4-b£Qu>n plant ni~ 
Morgantown, WTVa^ to produce gas, Uq 
fied petroleum gas, fuel oil and napht ‘ v .-? r - ; 
This project is funded by the Energy Etepr^." ••'- 
meet Attn tire governments of West Gennrl -- 
and Japan. . • ' 

Solar Energy 

Solar energy is another industry that 
pected a Jot more development than is on ^ 

federal inoanive^would *Sicxease ^saies^ fr . r 

$150 million to $800 milli on by 1980. Nr,, 
after sales readied an estimated. $250 mill Ji— . : 



growth to the solar industry's failure to - t/. 


velop reasonably priced products that m 
industry W 




consumer needs, the industry blames 1 'V- 
government for failing to come up 
enough with promised help. . * 

Berause alternative energy sounoes are f 
that profitable, few foreign companies are-’;.:'^.' tV- 
in these areas in the united Sta£ * 

to an official at the Intematioi 
Trade Administration of the Department-^* - . . 
Commerce. 

Except for restrictions in the nuclear ar \ 

including the prohibition agaitist export^ 
uranium, foreigners are welcome To invest - 
U.S. energy industries and are digibte for A --- 

same assistance as US.finns. 

Most foreign energy investment is ini? “C- v: ' 
petroleum industry — $9.9 billion worth - - - - “"f” 
1979, an increase from $7.8 trillion in ISfc- •” 
About 64.6 percent of this is from |:r- - 

Netherlands (primarily Shell Oil), 16.7 piivi 
cent from the rest of Europe, -95 pen*,--- i 
from Canada and 75 percent from Laf. : '~ ■=', - r 
America, according to the Energy Dcpi V-. 
ment. 

Foreign companies have invested in oth.’ . 
energy fields as well. West German groaTi. j J . 
have bought coal land in Kentucky for ct:V.7 - “ V. 
liquefaction and gasification, and are ptt.VVl- 
peering for uranium in Vermont The Freni*.... “j/ 
are prospecting for uranium in Georgia af ' ' ^ 

producing solar energy in California. 
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Count on ElBanco for all your business needs. 


Banco de Bilbao can help you 
solve all your problems 
- from the amplest personal 
transactions to the most complex 
operations in foreign trade and 
international finance. 

Because Banco de Bilbao heads 
a major financial group 
with over 1.100 branches in 
Spain, 12 in France, 5 in the 
United Kingdom, 2 in U.S.A. and 
offices in Germany, Italy, Japan, 
Grand Cayman, Mexico and 
Venezuela, plus subsidiary and 
associate companies in many 
other countries. 


And because the Banco de 
Bilbao group covers the full range 
of commercial, consortium and 
merchant banking services, 
including property and insurance 
companies, investment trusts, 
leasing and computer services. 


Miami Agency 
One Biscayne Tower 
2 South Biscayne Boulevard 
MIAMI Honda 33131 


We can begin to help you at 
any of our offices, or contact us 
at: 


Principal U.K. Branch 
100 Cannon Street 
LONDON EC4N 6EH 


Principal France Branch 
29 Avenue de L’Op4ra 
75.021 PARIS 


New York Branch. 

767 Fifth Avenue 

Genera/ Motors Building, Suite 603 
NEW YORK , N.Y. 10153 



BANCO DE BILBAO 


GENERAL MANAGEMENT INTERNATIONAL PWeo de ta CasieMana 8l Madrid 16 TJno 4SS SO 02 -SPA IN 
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Another record quarter. 
Earnings up 26%. 

Shouldn’t you look into Grace? 






Once again in 198?, Grace has achieved 
record first quarter growth. 

Our net income rose 26% over the same 
period a year ago. Our earnings per common 
share were up 24%. And we also enjoyed 
record first quarter sales of $1.5 billion. 

Operating income after taxes from 
our chemical businesses was up by 42%. 
Additionally, we expect continued impressive 
‘growth in natural resources as we expand 
oil, gas and coal production, and our 
oil field services. 

Yet, as dramatic as our first quarter results 


have been, they should hatdly come as a 
surprise. Grace has posted higher earnings 
in its last 16 quarter-to-quarter Comparisons- 
despite ups anddawns in the economy. - 

VSfith a record like that, shouldn't you look 
into Grace? ■ 

Send for our latest earnings statement by 
writing to J.G. Stier, Investor Relations, - 
W.R. Grace & Co., Grace Plaza, • 

1 1 14 Avenue of the Americas, New York, 

N.Y 10036, Dept. IHT. 

And look into a company thafs looking better 
every quarter. 
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WR. GRACE & CO. 
FIRST QUARTER 1981 VS.1980 

(S MILLIONS EXCEPT PlrR SHAPE) 



1981 

1980* 

'• Increase 
Amount 

Increase-' 

Percetti 

SALES 

$1,481.9 

$1,369.5 

$112.4 . 

8.2% J 

NET INCOME 

$ 83.0 

$ 65.8 

,-$• )7.2 ; 

26.1% - - 

EARNINGS 

PER COMMON SHARE 

$ 1 .75 

' $ 1.41 

••.$; . .34". '; 

• 24.V% " ~ : 


olMBtvd far poollnp of mwrmh. 
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One step ahead of a 
changlng world. ~ 





W. R. Grace & Co., 1 1 14 Avenue of the Americas; New York, Y J0036 i 
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portuoities Seen in the Far West 

With its 22 million citizens and 


‘4^, 

JC ^?5f^ thony ° x>k 

QRlcaES - Investors 
$* tJ* FR)uIiar with the phenom- 
^^^BWica's regional pres- 
bees treated to a 
<rf..stories about the 
jTew South, the thriving 
more recently, the 
5*a? WR Mountain energy 
wWJW so rar they haven’t 
S' 7?? »JV,i about the continuing 
Yesterday’s economic a 
SfeTKfcanromii. ■■... 
r'" in ,, J %’22 nullum citizens and 
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JksfciWl but a 


than 

of na- 

I'ornia is home territory 
; pa*??* America's most inno* 
aad^ft best- m a n aged compa- 

^ ^vo .of the nation's fast- 
1 industries, electronics 
Scbr . lynmcnt. are concert trat- 


gross national product lar ger 
than those of all but a han dful of 
nations > Calif omia is home 
territory for many of America ’s 
most innovative and best- 
managed companies. 


resents a selective buying opportu- 
nity. 

Mr. Han applies some of the 
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*°fe,^are the leading compa- 5 ?* Qe logic to some of the Western 
"“■•Te W* lwo hottest areas of 03 
fi^Lv 0 ^ «• investor interest, home 
genetic engineeer- 

first vice presidem 
t^scmii for the 
-j-tK.. .8^- investment firm of 
tier, Hil! Richards is 
the economic cli- 
saT^iPS bright in California 
-;-ih v^V- the state's energy sdf- 
rate of unemploy- 
“pha income and 


service firms, like Moran Encr- 
gy. a hi^dy proTuable contract 
driller, and Geosource. Inc, a 
leader in seismic technology. An- 
other analyst, Edward S. Zaplald, 
with San Francisco’s Sutra * n/i 
Company, likes A dan be Richfield 
as well as Los Angeles-based Un- 
ion Oil. which has a strong posi- 
tion in natural gas production. 

Meanwhile, knowledgeable 
investors are employing the same 
contrary reasoning to highlight the 
potential for gain in the shares of 
—• r.jrrcM.TVi'*'* ~-r— — -r*-*** ■*“" the California semiconductor nnn- 
of dean, high-tech- ufactunss, recently lagging be- 
.T^^isuy- cause of expected announcements 

5*®h$bat the West Coast, un- of recessun-telated earnings 
and Midwest, doesn't lines. 

EH Sayegh, who follows the elec- 
tronics companies for the Bateman 
firm tiwnin »h«i itnt die pur- 
chase opportunity that occurs in 
every dectromcs-mdustry business 
cycle. For 1 the moment, be ac- 
knowledges that the semiconduc- 
tor manufacturers are suffering 
from overcapacity, decelerating 
sales growth and foreign competi- 
tion, but the principal firms in Sili- 
con Valley, south of San Fan cisco, 
have learned a lesson from the Iasi 
recession. In the 1975 downturn. 



”5- 3^ rates- This strength in 

-‘^ilr.- ^ifn g trial base IS o«f of 



— ^ nhK -^uw. companies 

|'^a currently out of favor 
r^ : ?:ca jg^rett, groups like the oils 
; ":s Ci^jj 'dcooductors. 

ir^oneks were hit hard be- 


an even darker cloud. Since the 
thrift institutions are sitting on 
huge portfolios of low-fixcd-inter- 
est home loans, while paying un- 
precedented high rates (or their de- 
posits. the conventional wisdom 
has been that the industry may 
eventually be a candidate Tor fed- 
eral disaster relief . 

"Not so,” argues Allan Bond, 
vice-president for research at 
Sbearson Loeb Rhoades Ino, in 
San Francisco. “The distress is 
mainly confined to the East." Ac- 
cording to Mr. Bonel, the SSI-bil- 
lion California S and L’s have 
higher-yielding portfolios and by 
and large enjoy bigger revenues 
and fatter net worth. As a matter 
of fact, Mr. Bonel said, there are 
even isolated West Coast compa- 
nies Uke Golden West that are 
earning money in spile of a 19-per- 
cent prune rate. 

As long as interest rates remain 
high, the stocks mil be depressed, 
but when interest rates fall, they 
will rebound, and Mr. Bonel 
thinks it is time for investors to 
take positions in the stronger com- 
panies. His favorites are Great 
Western Financial and First Char- 
ter Financial, two of the largest in 
the industry. 

There are other Western indus- 
try groups with securities that have 
already advanced in anticipation 



r pricing would put the 

3a future profits. Accord- 
r-Ki.z- 7."^eman Eichler, however, 
.-s petroleum companies 

-v' Z.Vr^ 1 * tarred with the some 

— r ^-5 


for the rebound in business, 
market share to the Japanese. 

In the face of the current down- 
turn,, however, Mr. Sayegh repots 
that iwwpawt a c Hke Into, National 
and Advanced Mi- 


analyst Herbert Hart, cr0 . D fT ic ? flrc ^ 

links that San Fntndsco- «Egj bud^ and retmmng their 
idard Oil of California is - . sHMon^ Tliis time,” he 

ed lo a nmntar of 53 ."“?■« “ ^ 

■s that are affecting^Se ^ ^ Jwiyy cost. Mr. Sayegh expects 
Among ^ ^ othCTtfings, • ^ ewntoally the mdurtrywfllre- 
.. , o — .-s - some its 20-U>-3 D-pexcent annual 

rate of growth. When that hap- 
pens, he believes, the CaHfonun- 
based companies will be ready, 
and their stocks will respond ac- 
cordingly. 

Meanwhile, another major Cali- 
fornia industry, the savings and 
loan institutions, have been under 


s less heavily involved m 
ssed European refinery 
ban some of the other 
nationals, and, in addi- 
Sunbdt marketer in the 
ties, it is less affected by 
Hug softness in Eastern 
•rices. He thinks the re- 
jse in the csl shares rep- 


of an improved economic climate. 
The specialty retailers, for one, 
have drawn investors who are con- 
vinced that, given a Reagan tax cut 
and reduced inflation, consumers 
wfll soon have money to spend. 

Drug Chains 

Jonathan Ziegler, senior invest- 
ment analyst with Sulro and Co., 
thinks the discount drug chains 
such as Long's Drug Stores and 
Sav-on Drugs, as well as the do-it- 
yourself home improvement com- 
panies Hke Pay ’n’ Pack stores and 
Standard Brands Paint mil benefit 
and are attractive investments. In 
addition, Mr. Ziegler singles out 
another West Coasl-concentrated 
industry, health services — includ- 
ing companies Hke Community 
Psychiatric Centers and American 
Medical International — which 
benefits from the research and de- 
velopment of the giant drug com- 


panies and is relatively insensitive 
to economic fluctuations. Even 
though the stocks have moved up, 
they stiff look inviting to Mr. Zie- 

These companies carry premium 
pricc-eamings ratios because they 
ore expanding on the strength of 
providing care for the fastest-grow- 
ing segment of the U.S. popula- 
tion: the elderly. SuniJarly, compa- 
nies servicing the mushrooming 
home entertainment industry are 
likely' to carry rich growth stocks. 

This aura applies to the tradi- 
tional film companies like Colum- 
bia Pictures and MCA, both of 
which will eventually supply pro- 
gramming to the new cable TV 
market. It also applies to the cable 
companies themselves, including 
Oak industries, a pay-television 
operator and manafacturer of TV 
hardware such os converters and 
decoders, and Cox Broadcasting, 
the fourth largest cable operator in 
the country. Bateman Eichler* & 
Mr. Gomall. for one, sees these 
West Coast firms as prime benefi- 
ciaries or the home-centered com- 
munications revolution, which is 
based on the public's increasing 
willingness to pay for special tele- 
vision fare. 

Too Compelling 

He thinks that (he economics of 
the pay -TV industry are too com- 
pelling to ignore. “It costs as 
much,” said Mr. Gomall. “to take 
a family of four to a movie as it 
docs to gel a basic cable service for 
a month. 1 ’ 

Meanwhile, California, with its 
plethora of cable companies, is the 
bellwether for the rest of the na- 
tion. The other 49 states are only 
partially wired for cable reception. 
Eventually, as the entertainment 
capital of the world. the state will 
be a beneficiary of whatever 
growth the cable industry enjoys. 

Cable is only one of several 
West Coast industry groups with 
solid growth possibilities. There 
are numerous emerging high-tech- 
nology firms monitored by the fi- 
nancial community in search of 
the Texas Instruments and 
Xeroxes of the future. Late last 
year, shares of two of these compa- 
nies, Apple Computer and Genen- 
tech, were snapped up in initial 
public offerings. 

Apple, started about five years 
ago in a garage by two college 
dropouts, has seen its sales in- 
crease from 58 million to $1 17 mil- 
Uon since 1978. And this year they 
are expected to exceed 5310 mil- 
lion. The executive in charge of 
West Coast investment banking 
for Dean Witter Reynolds Inc., 
Hans Severiens, has said that Ap- 
ple Computer's achievement of 
profitable operations is virtually 
unprecedented. Even though the 
company has had quality-control 
problems with its year-old Apple 
1 1 1 model and has yet to prove it 
can manage its growth, Apple sells 
for 80 times earnings- 
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AH of these securities having been sold , this announcement appears as a matter of record only. 

Allis-Ghalmers Corporation 

1,200,000 Shares 

$5,875 Cumulative Convertible Preferred Stock, Series C 

The 1^00,000 shares of S5.875 Cumulative Convertible Preferred Stock, Series C, no par 
value, of Allis-Chalmers Corporation are convertible, at any time, unless previously redeemed, 
into Common Stock, par value 31 per share, of the Company at the rate of 1.6667 shares of 
Common Stock for each share of Series C Preferred Stock ^equivalent to a conversion price 
of 830 per share of Common Stock), subject to adjustment under certain conditions. 


Lazard Frferes & Go. 

The First Boston Corporation 
Dillon, Read & Co. Inc. 
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che Halsey Stnart Shields 

Zncomnled 

rth Eastman Paine Webber 

tiumrponted 

exel Burnham Lambert 

Incorporated 

Sder, Peabody 8 : Go. 

^ Incorporated 

w rrill Lynch White Weld Capital Markets Group 

MdriU Lynch, Pierce, Fcxu>er & Smith Incorporaied 

ilomon Brothers- Shearson Loeb Rhoades Inc. 

Wertheim & Co., Inc. 


Bear, Stearns & Go. 


Donaldson, Lufkin & Jenrette 

Securities Corporation 

Goldman, Sachs & Co. E. F. Hutton & Company Inc. 

Lehman Brothers Kuhn Loeb 

Incorporated 

L. F. Rothschild, Unterberg, Towbin 



Smith Barney, Harris Upham & Co. 

Incorporated 

; irbnrg Paribas Becker Wertheim & Co, Inc. Dean Witter Reynolds Inc. 

ID Securities Corporation A- E-Ames & Co. ArnholdandS.BIeichroeder,Inc. AtlanticCapital 
j sle Securities Corporation Ales. Brown & Sons Dominion Securities Inc. 

. Eberstadt £ Go., Inc. A. G. Edwards & Sons, Inc. 

■hert Fleming Hambrecht & Qnist 

Incorporated 

seley, Hallgarten, Estabrook & Weeden Inc. 
ipenheimer & Go., Inc. 

* icker, Anthony & R. L. D»y> Inc. 


Klein wort, Benson 

Incorporated 


EnroPartners Securities Corporation 
Ladenbnrg, Thalmann & Co. Inc. 
New Go art Securities Corporation 
Thomson McKinnon Securities Inc. 

Wood Gundy Incorporated 
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$ 100 , 000,000 

STORAGE TECHNOLOGY 
I E CORPORATION 

9% Convertible Subordinated Debentures Due 2001 

Interest Payable on May 15 and November 15 In Each Year 


ccr..«r*^!© ,rvJo Common Siock ot me Compere 1 ct-sr.v time 
p-c-f :z mar j*.*, Lr'Jess previovsiy redsemea ai 536 75 pet share, 
sjoei? Mi jstmeni LXOer certain ponaticm 


SMITH BARNEY, HARRIS UPHAM & CO. 

rtt'PC’lW 


BACHE HALSEY STUART SHIELDS 
DILLON. READ & CO. INC. 


THE FIRST BOSTON CORPORATION 


L F. ROTHSCHILD, UNTERBERG, TOWBIN 
BEAR. STEARNS 8t CO. 


DREXEL BURNHAM LAMBERT 


BLYTH EASTMAN PAINE WEBBER 
GOLDMAN. SACHS & CO. 
LAZARD FRERES & CO. LEHMAN BROTHERS KUHN LOEB 
SALOMON BROTHERS SHEARSON LOEB RHOADES INC. 

WERTHEIM & CO.. INC. DEAN WITTER REYNOLDS INC. HAMBRECHT & QU1ST 

ALEX. BROWN & SONS F. EBERSTADT & CO., INC. A. G. EDWARDS &. SONS, INC 

MOSELEY. HAUGARTEN, ESTABROOK & WEEDEN INC. NEW COURT SECURITIES CORPORATION OPPENHEIMER & CO . INC. 
PIPER, JAFFRAY & HOPWOOD THOMSON McKINNON SECURITIES INC. TUCKER. ANTHONY & R. L DAY. INC. 

ABD SECURITIES CORPORATION ADVESIINC. ARN HOLD AND S. BLEICHROEDER, INC. BACON. WHIPPLE & CO. 

ROBERT W. BAIRD & CO. BASLE SECURITIES CORPORATION BATEMAN EICHLER. HILL RICHARDS SANFORD C. BERNSTEIN & CO.. INC. 

BUTCHER & SINGER INC. 
DA1WA SECURITIES AMERICA INC. 


DONALDSON, LUFKIN & JENRETTE 

CiquoidA 

E. F HUTTON & COMPANY INC. KIDDER. PEABODY & CO. 

MERRILL 1YNCH WHITE WELD CAPITAL MARKETS GROUP 

f 4 i.C fpm A UtA i« U(6id«e 

WARBURG PARIBAS BECKER 

a G fbnte. 


WILLIAM BLAIR & COMPANY BLUNT ELUS & LOEWI BOETTCHER & COMPANY J.C. BRADFORD & CO. 

lorai^jM 

CAZENON/E INC. CROWELL WEEDON & CO DAINBOSWORTH 

EPPLER, GUERIN & TURNER, INC. EUROPARTNERS SECURITIES CORPORATION ROBERT FLEMING FOSTER 8i MARSHALL INC. 

LADENBURG, THALMANN & CO. INC. 


FURMAN SELZ MAGER DIETZ & BIRNEY 

i** .»q«yc >1 

LEGG MASON WOOD WALKER McDONALD & COMPANY 

«r*. 

THE NIKKO SECURITIES CO. 


JANNEY MONTGOMERY SCOH INC. 

MONTGOMERY SECURITIES NEUBERGER & BERMAN 
NOMURA SECURITIES INTERNATIONAL INC- PRESCOTT BALL & TURBEN 

RAUSCHER PIERCE REFSNES, INC. ROBERTSON. COUVIAN. STEPHENS & WOODMAN THE ROBINSON -HUMPHREY COMPANY. INC. 
ROTAN MOSLE INC. STEPHENS INC. STIFEL NICOLAUS & COMPANY SUTRO&CO. 

■■^OrpOiavt? in I 

UURAFIN INTERNATIONAL CORPORATION UNDERWOOD, NEUHAUS & CO. WHEAT, FIRST SECURITIES, INC 

bKorpoftfmt 

WOOD GUNDY INCORPORATED YAM Al CHI INTERNAnONAL [AMERICA). INC. 


BANQUE NAflONALE DE PARIS 
DEN NORSKE CRED1TBANK 
PICTET INTERNATIONAL 


BERLINER HANDB5- UND FRANKFURTER BANK CA1SSE NATIONALE DE CREDIT AGRI COLE 

SAMUEL MONTAGU & CO. MORGAN GRENFELL 8i CO. 

■MM l.r-.N.J 

J. HENRY SCHRODER WAGG& CO. VEREINS- UND WESTBANK 

l w ad 


HAMBROSBANK 
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European investment in the U.S.: 

We are one of the top U.S. banks in foreign investment. 


We are recognized 
worldwide as experts in 
foreign investment. 


European American Bank 
is a major American bank with 
over $7 billion in assets and 
specialized skills in financing 
foreign investment into the 
U.S. market. Independent 
research has shown we are one 
of the top banks for the U.S. 
investment needs of European 
companies and the leading 
bank for German, Dutch, and 
Belgian companies doing busi- 
ness in the U.S. 

We meet the investment 
needs of European companies 
through a banking network 
that extends from our New 
York headquarters, in the 
heart of the financial district, 
to locations in Chicago, Los 
Angeles and San Francisco. In 
addition, we have an extensive 
overseas network provided by 
our close working relationship 
with our shareholders, six of 
Europe’s largest banks. 


We provide a complete 
range of top-rated 
international banking 


services. 


We know European com- 
panies operating in the U.S. 
need a wide variety of bank ser- 
vices. EAB has an excellent 
package. Independent 
research has shown us to be 
one of the top five U.S. banks 
in providing these essential ser- 
vices to European companies. 

□ Financing of acquisitions 
and working capital 

□ Foreign exchange 
trading and consulting 

D Cash management 

□ International money 

transfers 

□ Money market instru- 
ments 

□ Trade promotion 

u Foreign collections 
C Letters of credit 


All banks are not the same. 


What makes EAB u dif- 
ferent kind of bank for Euro- 
pean business is more than the 
quality of our products. It's our 
first-rate bunkers and our man- 
agement philosophy. 

We've organized our bank 
to make sure that we have no 
bureaucratic red tape. Our 
senior management is actively 
involved in limning the bank 
on a daily basis. Day-to-day 
involvement that insures our 
European-trained hankers can 
deliver solutions quickly, intel- 
ligently and with attention to 
detail. This means you get the 
best thinking of the entire 
bank working on all your 
requests. 

If you would like more 
information, please contact 
Mr. Robert Previdi, Senior 
V. P. , at (212) 437-4857. Or 
write to him at 10 Hanover 
Square, New York. N.Y. 10015. 


European American Bank 
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Figuring Out Worth of T-Bills 
Requires Higher Mathematics 


By Michael Quint 

New York Times Semee 

N EW YORK — Investors, 
lured by high interest rates, 
have been going in droves into 
Treasury bills. The bills pay far 
more than a savings account, and 
the nearness of maturity — three 
months to a year — protects the 
investor against toss of principal. 
No matter bow high interest rates 
go, and how much Treasury bill 
prices might then decline, the U.S. 
government guarantees that at the 
bill's maturity the investor will be 
paid the full face value of the bilL 
As comforting as all that may 
seem, not everyone wants to hold a 
bill to maturity, nor does eveiyone 
get in on the ground floor of a bill 
sale. When faced with a need for 
cash, an investor may want to sell. 
When suddenly blessed with cash, 
an investor may want to lode 
quickly onto an issue that is al- 
ready on the market But bow does 
one find out the value of one's 
holdings or the price of an out- 
standing bill? 

The answer is not easy. 

Unlike the stock market where 
the results of each day’s trading 
are widely published, there is no 
exchange for the trading of Treas- 
ury bills. Once these bills have 
come out, the only market is over 
the counter, where a few dozen 
dealers connected by telephone 
buy and sell Treasury bills and 
other government securities. 
Among dealers, the price is a mat- 
ter of bargaining between the 
buyer and the seller. 

The individual does not deal di- 


And Seller Pays 
An Exit Charge 


rectly with those traders, but the 
price he pays or sells at is closely 
linked to the over-the-counter mar- 
ket. Typically, the individual gives 
instructions to a salesman or regis- 
tered representative who then 
confers with the government secu- 
rities department to tell the inves- 
tor the going rate. 

At weekly auctions of three- and 
six-month bills, and at the monthly 
auction of one-year bills, the price 
an individual pays is set at the av- 
erage of the competitive bids sub- 
mitted by securities firms. 

When the Treasury is selling $4 
billion of six-month bills, for ex- 
ample. it first sets aside an amount 
of bills equal to the “noncompeti- 
tive” tenders — which includes the 
vast majority of individual buyers 
— that it received. 


Discount Rate 


Then it awards the remaining 
bills to the competitive bids, start- 
ing with the highest prices offered 
and working its way down until it 
gets the fun 54 billion, including 
the portion set aside. The rate for 
the noncompetitive tenders is the 
average of the competitive bids ac- 
cepted by the Treasury. 

After buying a Treasury bill, the 
investor can follow the discount 
rate for the issue in many U.S. 
newspapers, which publish daily a 
bid and asked price expressed as a 


percentage interest rate. The bid 
price is the first number printed, 
and the asked, or offered, price is 
the second. For example, bills due 
July 9 carried a bid of 14.40 re- 
cently and an asked of 1432, 
i T) ff? HTng that someone was willing 
to buy that bill at a discount rate 
of 14.40 percent and someone was 
willing to sell at a rate of 1432 
percent. 

But the discount rates do not tell 
the investor the dollar value of his 
Treasury bill. To compute the dol- 
lar price, the investor miisi use the 
discount rate and the maturity of 
the bill to figure the dollar value or 
the discount. The value of his bill 
is then equal to the face value less 
the discount. 

To figure the dollar value of the 
discount, the investor who wants 
to sell multiplies the bid discount 
rate published in the paper by the 
number of days to maturity, then 
divides by 360. He multiplies the 
result by the face amount of the 
bills, and the result will be the dol- 
lar value of the discount. Let us 
assume, for example, that on May 
4 the Treasury biU due July 9 was 
bid at a rate of 14.4 percent. For a 
$10,000 biU the discount is $268 
and the bid indicates that someone 
is willing to pay a price of 59,732 
for the buL 

At least, that would be the price 
if the bid holds. But the bid will 
change depending on the latest de- 
velopments in the credit markets, 
and at times these changes have 
been dramatic enough to raise or 
lower the discount rate a full per- 
centage point between weekly auc- 
tions. 



Currency Futures : 


By H.J. Maidenberg 

Hem York Times Semee 


N EW YORK — While foreign- 
currencv trading may be 


currency trading may 
dormant on the 


Th.fWwYorfcttw. 


Once the investor has 
roughly what the bill should bring, 
then checked to see if rates have 
changed orach, there is another lit- 
tle hurdle to be faced. The stan- 
dard fee among securities firms 
and banks in New York for Treas- 
ury biU orders of less than 
5100,000 is $25. That is applied to 
. each transaction, so the total 
would be S50 if one bopght and 
sold one bill. Of course, by pur- 
charing a Treasury bill directly at a 
Federal Reserve Bank or from the 
Treasury, the investor can avoid 


r New Y oik Futures 

Exchange, the market in the “ulti- 
mate commodity” is alive and 
booming in Chicago. 

Indeed, the turnover in currency 
futures in March soared 25 per- 
cent, to 452,000 contracts, on the 
International Monetary Market of 
the Chicago Mercantile Exc han ge, 
which developed the market al- 
most a decade ago. 

By comparison. New- York’s 
market inCanadian dollars, Brit- 
ish pounds, West German marks, 
Japanese yen and Swiss francs 
appeared to be doomed from the 
day it started last August. After an 
initial finny of activity, volume 
shriveled to only 56 contracts last 
January and 14 m February. Since 
then, no currency futures trades 
have been reported on theNYFE. 

Altho ug h the best-laid plans fat 
new commodity futures often go 
awry because of indifference on 
the part of trade hedgers and the 


The f irst year of trading on theJ^e^YoA 
Futures Exchange has been a sk>wi)he, to $ay 


the least Meanwhile, futures transactionsm 


the ‘ultimate commodity? on the International 


Monetary Market at the Chicago Mercantile 
Exchange are booming. . <• 


Moreover, Mr. Muquzt said, 
most Big Board members joined 
NYFE and spent considerable 
sums on staffing and communica- 
tions, just as they did when the 
Chicago exchanges began trading 
and currency futures in 
the early 1970s. “These markets 
took several years to develop,” he 
said. 


Jay ML Merrier, also a Conticor- 
reucy vice; president, said, howev- • 
er, that many U.S. corporations, 
despite- beavy'tosses incurred in 
ooirwrtmg^ ^ iordgn exchange to 
dollars^ are ridt convinced -that 
they can hedge against ^uch losses 
in the cunracy-fnimw markeL 


lars .for. imported- fuel, wtrici 
. sold-, for dollars. - This o' j 
strengthen thtmaric.; 

• lL-onthe other hand, UJS. ii i 
est rales rebound beyond 
record levels of last Veoeai 
which: is. expected by many mi 
.-maricet ahmysts race' the Roj 
adnnmstiajion’s proposed def; 

- spending starts, then West < 
man- investors will ., again j 
r against eadh odrcr f or 
they need., to invest in the . 
yielding Treasury paper and < 

. : finahwal ins3T Trfnrji K -~ ..... 

. .-“Ai it is. West German ini 
rates are about half .our c tin^nPP ' 
levds," DrexeTs spedalists ■ 

“This could put the mark 
even greater jmessure" 



feffsMore 


; ig Bit 


European Traders 


. Conricurrency’s . spccia^frsf •— 
noted that the UJS. Federal'" 
serve announced earlier this a*-,'.' 


equally vital speculative element 
p futures v 


(frozen shrimp futures was one no- 
table-example in Chicago in 1963), 
New York’s currency market was 
given more than an even chance to 
succeed. 


the purchase fee. Similarly, the fee 


can be avoided if one holds the bill 
until maturity. 


First Quarter Report: 



JENNEC0 


Tenneco’s net income rises 9% 
on strong energy performance. 


Tenneco reported the best first quarter in its 
history in 1981. Net income was $194 million, 
up 9 percent from the $178 million of last 
year. Operating revenues grew from $3.3 
billion to $3.8 billion, a 15 percent increase. 

The average number of outstanding 
common shares grew by more than 12 mil- 
lion, mainly because of stock Issued last 
year in the acquisition of Southwestern Life 
Corporation: this accounted for a decrease 
in fully diluted earnings per common share 
from $1.61 a year ago to $1.51 this year. 

Energy operations again led the way. 
Integrated oil continued its strong earnings 
performance and natural gas pipelines 
improved profitability. Shipbuilding and 
packaging also showed increased profits. 
Income from life insurance subsidiaries was 
higher because Southwestern Life’s earn- 
ings were included in the recent quarter but 
not in the 1980 first quarter, since the acqui- 
sition became effective on May 1, 1980. 

Shortly after the end of the first quarter 
the acquisition of Houston Oil & Minerals 
Corporation was effected. This brings 
added strength to Tenneco's energy opera- 
tions, and the Company now has about 7.7 
million undeveloped acres under lease in 
the major energy-producing onshore and 
offshore areas of the United 9tates. 

These quarterly results again demon- 
strate the importance of the heavy concen- 
tration of capital in our energy businesses 
over the past several years, in 1981 Tenneco 
will continue its aggressive exploration 
effort and will drill more wells than ever 
before. More than $1.5 billion will be spent 
on energy projects this year. 

Although energy contributes more than 
three-fourths of Tenneco's income, the 
Company continues to provide other basic 
needs, like food, construction and farm 
equipment, chemicals, ships, automotive 
components, packaging, and insurance. 

That's Tenneco today: growing in 
energy... and more. 


For more information about Tenneco, 
write Dept. HT-2 , Tenneco Inc., P.O. Box 
2511, Houston, TX 77001, U.S A 



This development well in the Gulf of Mexico is part of Tenneco's $1 .5 billion commitment for 
energy projects this year. 


Financial Highlights 

First Quarter 

(Millions Except Per Share Amounts) 

1981 

1980 

Percent 

Change 

Operating revenues 

$3,809 

$3,316 

+15 

Net income 

Earnings per share of common stock — 

$ 194 

$ 178 

+ 9 

Fully diluted 

$ 1.51 

$ 1.61 

- 6 

Dividends per share of common stock 

$ .65 

$ .60 

+ 8 

Average number of shares outstanding 

118 

105 

+12 

Capital expenditures 

$ 373 

$ 306 

+22 

Investor Information 




Common stock; Traded on major U.S. and international exchanges 


Price at 3/31/81: $47% 

High/low price range: 



Price/eamings ratio: 8.0x 

First quarter — $51 % high; $44% low 
Latest twelve months — $58% high: 

Composite daily volume; 


$31% low 

First quarter— 1 02,266 

Dividends: 



Latest twelve months — 

Current annual rate — $2.60 per share 

127,750shares 

Current yield (3/31/81)— 5.5% 


Tenneco 


TENNECO COMPANIES IN EUROPE INCLUDE: 


ALBRIGHT* WILSON OAVU3 BROWN TRACTORS J I CASE COMPANY GEBR BROEHEBV POClAM SA |40*« OWNED} TENNECO EUROPE 
TENNECO CHEMICALS EUROPE TENNECO Cm. COMPANY WALKER MANUfiACTURJNG-EUfiOPE MONROE AUTO EOUPMENTIBELOIUM 
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Bui Gres P. McKinney, Mr. 
Marqinfs deputy, quickly noted: 
“Given the miracle of modern 
communications, the siting of an 
exchange is of little importance: 
The fact is that the Chicago Merc’s 
IMM an established and high- 
ly liquid currency-futures market 
going full blast when NYFE 
opened with the very same con- 
tracts.” 


“Many multinationals s till pre- 
fer to handle currency conversions 
and forward dealings thrtibgh their 
banks,” Mr. Mdslcr said. "They 
Aill think • the-. recent, volatile 


that it would no longer inta. ^ 

in the foreign exchange mariceL p- . 

M WW BW iri gt ‘TTliic 


changes in the relations of Europe-- 
‘ >flar, for 


Money Capital 

“For one, New York is, after all, 
the money capital of the world.” 
said Richard C. Margin t, vice pres- 
ident-foreign exchange at Drexel 
Bu rnha m Lambert Inc. “Secondly, 
NYFE’s parent is the New York 
Stock Exchange, and many fitting 
factors in the money market are 
members of the Big Board,” he 
noted recently. 


At Conticonency, the currency 
trading *rm of . the fVrotinpntal 
Grain Co., John.. M. Bland, vice 
president, said: “Some think that 
geography may have hurt NYFE. 
While New York is the money cap- 
ital, the banks here have tradition- 
ally been involved in making their 
own markets in foreign currency. 
True, the big banks don't cater to' 
small trade hedgers and specula- 
tors as a fixtures market does, bat 
they and other institutions and 
multinational corporations are 
themselves becoming nuyor parti- 
cipants in the currency futures 
market.” 


an currencies and the dollar, 
example, are temporary situations. 
ManyEuropean money traders ap- 
parently don’t think so because a 
significant amount of hedging in : 
currency futures new comes from 
Europe:" 

Speaking of the sharp 1 drop in 
European currencies since January 
and, conversely, the rise in the dol- 
lar's value, Drexel Burnham’s cur- 
rency futures "specialists said. the 
volatility that has marked foreign 
currency .rates thus far this year 
was far from over. _ 

The.Dartsche.mark is a case in 
point, they said, because it has 
been uncommonly volatile in- re- 
cent months.. .. 

On the one hand,' the softening 
of oil prices means that West Ger- 
mans will need to buy fewer dol- 


cept in emergencies. “This. it < ■" 1 V. 

that the Fed will not. be. co;iK r— •• ” - - 
into the market in the afternoT 
smooth out ‘distortions’ in rai.j *■; > 
ease unusually erratic L mari^r«;t.‘ 

Mr. Bland emphasized. - * Jt ' 

What it does mean is that C* -v*' 



these contracts is the attrag 
-'initial -Cash margin fear i .. 

-rency futures contract, is .Tt^, 

$3,000. For ' this invesmeht^.lJ.l ... ~ . 
jlator can buy. or sdl.-^r^V 


rer:cr.’. 


125.000 ucmacoc r- - • •> 

or Swiss -firancs, 123minioh js - - 
CaruS 100,000. ;. ' ; . * 

But these cash margins 
ish just as quickly. as they car- ' ~ 
dace profits.Tbe minimum 
price move, in the Canadian f L * J * 
futures is $10,- while it is $12j%s 
the other contracts. And 


moves of 25, 50 or more ticks ^ 
become commaiu ■ .■ •■szi*: 
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An Old Hand at Business Abroa 


z —or; 
T-r 7!C 


By Qare M. Reckcrt 

N EW YORK— An old hand in 
fonrign business activity, 
with (derations in 46 countries. 
W.R. Grace A Go. has tripled its 
sales in the last 10 years. 

From its vast line of products 
and services in the chemicals, ferti- 
lizer, natural resources and con- 
sumer fields, the 126-year-old com- 
pany rang up sales of more than S6 
billion last year. Urey were less 
that $2 billion 10 years earlier. J. 
Peter Grace, chairman and chief 
executive officer, has projected 
that sales will reach $10 billion by 
1985. 

Investments in operations out- 
side the United States came to 
$467.7 million in 1980, up 143 
percent from the year before. They 


in the 
were' unloaded 


quisinons, 

1960s, so 
along the way. 

?&ny result last year 
records despite an indus- 


try-wide chemical decline and gen- 
ite profits. 


contributed importantly to coipo- 
rrd for 


rate sales, which set a record 
eleven successive years. About 60 
percent of earnings are derived 
from domestic operations and the 
balance from abroad. 

With about 33 plants and more 
than 10,000 employees in Europe 
alone, operations mere accounted 
for 34 percent of Grace’s world- 
wide sales. During the last five 
years, European specialty chemical 
soles alone have increased 17 per- 
cent annually, while volume 
gained 14 percent for the F&cific- 
In ter- American divisions compris- 
ing Argentina, Australia, Brazil, 
Japan, Mexico, New Zealand and 
Venezuela. The next five years will 
see such business grow at a faster 


eral dcrwnslide manporat 
Net income rose 24 percent to 
$284 million from $229 million in 
1979. Ten years earlier, the figure 
was $18.6 million. 

The continuing difficult econo-, 
niy has not lessened company con- 
fidence. It expects to exceed 1980 
results and has posted anther 
first-quarter record net of $83 mil- 
lion, or 26 percent ahead of the 
$65 million in the initial three 
months last year, on peak sales of 
$13 bflhon, up 8 percent. Capital 
expenditures are projected at 
about $700 million this year, the 
highest level in Grace history. The 
largest sum will go for. natural re- 
sources and associated services. 

This performance has captured 
the interest of two European com- 
panies that have invested in and 
become partners with Grace. / . 

The most recent deal is an unu- 
sual arrangement, mutually benefi- 
cial. It gives die giant Dutch re- 
tailer, Vroom A Dreesmann B.V., 
a share of the Grace specially re- 
tail business, with sales of approxi- 
mately SI bflliori last year. . 


The . other investor in-Gie-- 
Friedrich Flick Industriew-- 
rung KGaG or Flick Gwrir;: 
West Germany, which acqui - " 
30-percent interest in WjL T-^ 
A Co. through a tender, off 
October, 1978. It is. the IF- -v 
shareholder in tiu campaiiy£=? 
three Flick members onriie fc 
of directors. The West G< — 
company has its own succor 
operations in Europe and X;_- 
Jong-standing - friendship 
Grac«. 
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Meanwhile, money, man 
and. management are contmu 
mold the company’s natur 
sources networiq which in 
exploration and developmei 
pantion of erude oil and ga 
dnetion, contract drilHng, be 
and; offshore workover rigs, f 
of oil field services, and 
tods and equipment for the 
1mm industiy. 


'-Cod Prodnctini 


Coal, production is anothi 
jor endeavor. Coal mines in 
Grace has a 473 percent to ! 
cent interest throughout the 
ed States doubled product 
1980. to 4.1 million tons. 


mines, multiplying through 
ations, hold more than 300 1 


Half Interest 


dip in Europe than in the United 
Mr. Gra 


States, Mr. Grace said. 

Chemical Producer 
During the 36 years that Mr. 


In February, the Amsterdam- 
based company agreed in principle 
to acquire a half interest m about 
409 units. They indude Herman's 
World of Sporting Goods: the do- 
it-yourself home improvement cen- 
ters of Channel, Handy Dan. Han- 


Grace has beaded the company, he 
‘ ther's 


dfat 


transformed his 
shipping- irading-baniang compa- 
ny into a major international 
chemical producer. Then be added 
the fast-growing energy sector (oil, 
gas, coal, plus oil field equipment 
and services ) and consumer opera- 
tions, including specialty retailing 
and restaurants. 

It was not an easy transition. 
Mistakes were made in some ac- 



tons of reserves. They are ex 
to -contribute $25 million i 
mill ion to Grace earning* bj 
according to Mr. Grace. 

Coal exports should rea> 
million tons by 1985, agai 
million tons in 1980. Will 
German reserves dinunishii 
pan and other foreign energ 
converting to coal realize u 
United States has the world 
est reserves. 


Berman, the Leather .Experts. 
For more- than $250 minion 


For more- than $250 million (the 
exact amount to lx determined by 
future earnings) V & D mil pay- 
five annual cash installments oe- 


r . r. The amtngement 

is in line with Grace's use of joint 
ventures in some chemical and nat- 
ural resource activities, while coon-; 
serving on capital costs. . 


■ The aggressive pursuit 
natural resources busines 
been dictated by the foss 
problems in many parts 
world. The opportunities foi 
qpmou, growth and profits, 
p hasized by Mr. Grace, ar 
trated by the 52-percent rise 
crating earnings last yeai 

... (Coutmned on Page 13S] 


King Fifth Wheel Company 


has been acquired by • 

Tube Investments Limited 


The under^grud acted as financial advisor to 

King Fifth Wheel Company in this traiuatsioiL 
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Jjd the' Whitt House, 
,C subway system and 
commuter timnd. In 
^'s concrete admeanres. 
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Grace : An Old Hand 
l oin § Business Abroad 
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million. It was the 
P^'iive year of higher 
"^the natural resources 
^ajng income is target- 
*ja tjthan S250 million by 

ijjdiiced 10.S million 
01 equivalents in I960, 
Wcent of which was nat- 
-r. . " **wn l is from these sources 

**ing vf ^ .s..^ j |L*^hniioa last year from 

**» curr^ri,'--. TZ y vfa 1973 and are now 

JOvxrjch. rr-'^*- J r-“>wn- ^Sl .8 billion in 1985, 
lilt. D^n*. ^ s <Sot 

Aemiahj Grace’s big- 
t maker in 1980, had 
orwai in operating earn- 
tuxes, ot 37 percent of 
T*. sales of S1.9 billion- 
a « are projected by the 
'more than 53.5 
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will be used in building the Revdt- 
stoke Dam, one of the largest in 
the world. A Grace-owned subsidi- 
ary in England last year supplied 
the gearing pads *h»* im&t the tun- 
nel under the Suez. Canal. The 
Tunnel Pak bearing pads are being 
tested by European engineers for 
the proposed Channel tunnel be- 
tween England and France. 

The agricultural chemical busi- 
ness led all other company groups 
last year with profits climbing to 
$85^ rmUion from S33.1 nnffion in 
1979. Another strong year » ex- 
pected In 1981, company officials 
state. Excess cash generated by 
thw business is being used m part 
to finance an expansion of Grace’s 
phosphate fertilizer capacity. The 
plan calls for a 5 -nnllion-ton-a- 
year joint venture m phosphate 
rock with the lnteniational 1 “ 


By Robert Metz 

Sew M Tme\ Sen ue 

N EW YORK — Phoenix Leas- 
ing Inc. colls leasing one of 
the United Slates’ best-kept invest- 
ment secrets, and the Mill Valley, 
Calif., company wonts to change 
that so more investors will buy its 
partnership units. 

What the 10 - year-old company 
has done is to apply the limited- 
partnership formal to lease con- 
tracts for such high-technology 
computer peripherals as cathode 
ray tube terminals, word process- 
ing printers, and disk and tope 
storage devices. 

Phoenix buys title to equipment 
that has already been leased oy the 
manufacturer to the end user — 
typically government agencies and, 
it says, companies with credit rat- 
ings “equal to those enjoyed by 
Fortune 500 companies." Thus, for 
example. Phoenix took title to 
mini computer systems leased to 
the Treasury Department by a ma- 
jor manufacturer. 

It may well be that the Treasury 
does not know that the equipment 
has been sold, for the user pays 
monthly leasing charges as before 
and the manufacturer remains re- 
sponsible for maintenance and ser- 
vice. 
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^bjoul 14 percent yearly ols A Chemical CtHPn * phosphor 
i*l-lWS. continuing the ic add plant jointly owned with 

_ . .. ° .i ue c.mV rVvn mi 


Sr 

*•*"= --r^acai 


rj:*v. j.- ; - 

¥> 

}S«S 

V***'- ..... 

4 -tttvr.i ' i „ 

• • «Jrr^ 

• ■" . *'"h *2!j rvllj 

tcccpc :o-- r-?r.ir: ■■> 
f-rr r-.:';* 
■Vfnre 

#.!•? rJ\‘;r. 

1 ti*?- V-.vr- 7 a.t, c::- 
s 1‘ c^rc.-.. , v..;rr! ;ac 
sad .; fc j-rj.S 

iWte? ;r.-. .ii’-rL- 
•t Zf n.c.ir. \ ■ : t-l ;■! “i 

sfc.v..'- ".t 

*. 

iWis.rv. »*-V. ‘ - »’.sr.U! 

k '&-- : • -•- -■ 

rw. . - 

■ wk-, 

iWv-w .• v 
pt3'f-.<rcv..-;. 

.j2Tta‘ . 1 -■ r ■ 

U : 

- • Vi.: 

‘ --- : 

^7 or 

s 

W; vV"-‘- - v- vij:; 

f ~ 

life'. 


conunuinj 
the last 15 years. 

35^120 Pbnfs 
^ ' ^>edalty chemical 
a are made in 120 
) countries and more 
dded. They serve the 
[construction, antomo- 
Weal and gas, general 
led <*»Yiw«*l imermedi 


tefttese specblty cbemi- 
jf^csiogrow. .. .. 

;<i^ of 1980 prqj«as,tte 
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the US- Steel Carp- and a Grace- 
owned dismnionnan pnoqmate 
planu s .‘.i'a . . 

Despite uncertainties about 
weather conditions, Mr. Grace 
said that be expected fertilizer 

shipments to increase to more than 

6 nmnton product '-’tons- this year. 
An indication of the company^ 
prospects for agricultural chemi- 
cals this year is. the $70 million of 
capital expenditures budgeted, 
against the $27 mHUon spent in 
1980. , 

The bottom lute — for the share- 
holder at least —is that the divi- 
dent rate bar advanced for the sev- 
enth consecutive year, to S23Q a 
share from JWK in the prior year. 


Frozen Capital 

From the manufacturer’s point 
of view, tens of millions of dollars 
in frozen capital can be recaptured 
and used for research and develop- 
ment and further expansion of the 
business — the capital can be em- 
ployed to produce immediate prof- 
its instead of deferred income. 

Phoenix sets up a limited part- 
nership and sells > 1,000 units, with 
a minim um purchase of $ 2 , 000 . 
The partnership uses the investor’s 
dollar to buy the equipment and 
pays the investor an income. From 
the limited partner's point of view, 
the investment vehicle resembles a 
mutual fund. 

During the last decade. Phoenix 
has set up 14 plans for more than 
10,000 investors with a total stake 
of SI 00 million. Phoenix asserts 
that the investor receives four ben- 
efits, Recording to Martin J. Held, 

nminnal muffling manag er for 

the general partner. "The investor 
gets above-average cash distribu- 
tions — paid quarterly at a rate of 
14 percent of the invested dollar 
after commissions during the first 
year.” 

But the lease income to the part- 


Leasing Format 
Unlocks Capital 

nership itself is actually twice as 
much — 28 percent of invested 
capital. Does this mean that the 
user of the equipment L> paying 28 
percent annually? "No," Mr. Held 
c»»H “The user is probably paying 
20 percent or so — a lease charge 
keyed to the prime rale. But the 
return on our cost is higher be- 
cause we buy the equipment from 
the manufacturer at a discounted 
or wholesale rate." 

Reinvestment 

Mr. Held added: “The money 
that we do not forward to die lim- 
ited partners is reinvested in addi- 
tional property. As a result, the 
investor's lease portfolio grows at 
a 14-percent compounded rate: 
This results in annua) increases of 
cash distributions on the cver-larg- 
er leasing base. The portfolio as- 
sets double during the first six 
years and thus provide an inflation 
hedge. The investor also gets six 
years of investment tax credits that 
slightly reduce his taxes on the an- 
nual income. 

"We also have a liquidity feature 
that we believe to be unique. That 
is. the investor who must liquidate 
can sell the units back to the part- 
nership for book value." He ac- 
knowledged that this would result 
in a penalty during the first year 
and a half to two years of the 15- 
year plans as a result of the up- 
front underwriting fee of 8 ^ per- 
cent. The fee is similar to the sales 
charges imposed by most mutual 
funds. Until this sum is recovered 
through appreciation, the investor 
would receive less than he put in 
on liquidation. 

Mr. Held described a further op- 
tion, called the Capital Accumula- 
tion Plan, He said that, if an inves- 
tor left all cash distributions in the 
fund, portfolio assets would com- 
pound at a rate above 20 percent a 
year. With this option, the port- 
folio would quadruple over six 
years, he added. Cash distributions 
on this option begin in the seventh 
year and. Mr. Held said, would 
generate “more than 480- percent 
net return” during the following 
six years. 

Asked to explain the risks, Mr. 
Held said that typically the risk in 
the leasing business was obsoles- 
cence, particularly in high technol- 


ogy. “U is entirely possible that 
some of our equipment could be 
outdated by newer technology." he 
said, “but wc iry to limit our pur- 
chases to equipment that can be 
upgraded in the field to reflect ad- 
vancing technology." 

Nevertheless, computer leasing 
plans in years past have experi- 
enced marked setbacks as a result 
of obsolescence, and there is no 
guaranis that this will not happen 
again. 

Phoenix is not the only company 
in the field: American L easing 
Investors, an offering of Integrated 
Resources, a financial services 
company based in Denver, offers 
limited partnerships to individuals 

in such widely leased equipment as 
cargo containers, airplanes and 
office equipment. 
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Specializing in the marketing 
of fine Real Estate world-wide * 
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OF OUR PAST 
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THE TEMPLETON 
GROWTH FUND 


A Mutual Fund 
seeking long-term growth 
through investments in U.S. 
and Foreign securities. 
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A Canadian mutual hind 
(Dm a Narad in I9M). 


Fairfield County. Connecticut 
In * mas; ocIuktc area ctf Connection, minutes from 
roil tnusporuisca to Manhattan, chi* sophisric«ed 
contemporary-style residence with superb mechanical 
maintenance systems throughout, is set on 2?0 acres 
comprised ce'wxxiland. pasture and dibble land, pres- 
ently supporting a herd of Holstein cattle. Full com- 
plement at fcirm buildings. F-5 houts m 
$3,000,000. Brochure rMHT 4-Z 7 . 


Paradise Valley Arizona 
In the heart of this unique desert community, and only 
12 miles from downtown Phoenix, this exquisite 4.6- 
acre gauden esrare captures oil the charm of a French 
Provincial country home. With its heated pool pauzi. 
ofam with hot rub and borbeque, it is equally suited 
ro a comt'orahle lifestyle and lavish entertaining. 

$1,900,000- Brochure 31HT 12-02. 


Lake Hartwell. Georgia 
This wooded 442 -acre property on the shores of cure of 
the cleanest recreational lakes in the South, pro vides 
excellent fishing and water spans. The property rtfexs 
an opportunity for fine resort and residential 
development. With 2 superb residences, it 
would also be ideal as a secluded private retreat. Just 2 
hours from Atlanta. 

S 1,500,000. Brochure # IHT 27-01 . 


Tidewater. Virginia 

Probablv the largest landholding ever offered in rhis 
region of Virginia, this 4,300-acre farm boosts superb 
road and mer frontage, profitable com. soybean and 
whear cropland, and mature, marketable timber, it is 
rlcarlv an outstanding long-term land investment and 
an excellent immediate agricultural development 
opportunity. 85 miles south ^ Washington, D.C 


$6,750,000. 


Brochure #IHT 2-30. 


San Francisco, California 
One of this cirv's grandest homes, a Uirhfiil represen- 
oiion of Lc toil Trianon at Versailles, encompassing 
4 levels and 25 beautifully proportioned and exqui- 
sitely appointed rooms. The in-rown mansion is 
equally suited to comfortable living and entertaining 
in a grand style. -,uth l. 

S2.750.000. Brochure -» IHT- 1- h 


New York City 
From its outstanding Park Avenue location, this 34- 
room penthouse duplex offers unparalleled pohiLil 
opulence in the world's most wemng city- Featuring 
outstanding accommodations for family and guests, it 
also offers a wonderful gallery, ihearre/projection 
room, billiard room and cocktail bar, «e*m room, 
gym and sauna. -ltJ _ , _ 

S 10.600.000. Brochure - 1 HT 1-V 7 - 


Westchester County, N.Y. 

Set on 27.5 park-like acres in a most exclusive area of 
Westchester Countv, this magnificent 22-room Geor- 
gian Colonial -style residence with extraordinary 
attention to detail’ and craftsmanship is highly evoca- 
tive of J by-gone era. Only 40 minutes to Manhattan. 
$3,800,000. Brochure £ IHT 1-103. 


New- Mexico 
Tru ly a romantic hideaway, this farm is comprised ol 
813 acres at the foothills of the Sang re de Cristo Moun- 
tains. with an easily-maintained •?-room_ adobe resi- 
dence of exquisite criftminship and use o» indigenous 
materials. While geared to horse breeding, it is also 
close to some of the finest ski resorts in the U-S., and is 
ideal as a private retreat. SO additional acres available 
for separate purchase. 48 miles north oi Pant a Fe. 

$ 1 . 300,000 imain ranch) -iut»a_m 

$ 500,000 tseparare tracr) Brochure r-IHi -D-U-. 


British West Indies 

On 365 lush tropical acres, just north of Antigua, 
this ideally private island boast an expansive residen- 
tial complex including the original plantation man- 
sion, completely renovated. With wonderful white 
sand beaches, reel-protected waters and deep harbors, 
it is ideal for use as a private or corporate retreat. 

$4,450,000. Brochure # IHT 9- H. 

Please contact us for brochure and further information on these and 
similar distinctive properties. 
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Wheel O'® 


WHEN IT COMES TO BACKING 
TOUR FINANCIAL PLAN, 
OUR RELATIONSHIP MA NAG ERS 
SPEAK WITH AUTHORITY. 


■slnie 


They get that authority because we trust 
their professional judgment. 

The relationship manager knows a lot 
about your business. These days, relation- 
ship managers serve far fewer customers 
than they once did. So they have more time 
to assemble all the facts on your company, 
assess your overall Financial picture, and 
produce ideas that satisfy your needs. 

If your business has international as- 
pects, the relationship manager and 
relationship team members, deployed 
throu gho ut our global network, monitor 
worldwide Financial conditions and recom- 
mend appropriate services to meet your 
company's objectives. 

The relationship manager knows every - 
thing that Bankers Trust can do for your 
business. Thai's not always true in big 
banks. But, thanks to the rapport among 
the people who run each of our four core 
businesses (commercial banking, money 
and securities markets, corporate finance, 
and Fiduciary), our relationship manager 
gets current input on every specialized fi- 
nancial area that might be important toyou. 

That encompasses both credit and non- 
credit services. In addition to bank loans, 
private placements and commercial paper, 
these also include our currency manage- 
ment services and operating products such 


as Cash Connector, Note Line and Priority 
Remittance Service. 

Relationship managers communicate at 
the right levels of your organization, and 
ours, to insure that the level of services is 
the best possible. 

Nothing stands in the way of their objec- 
tivity. Our relationship managers are'pro- 
fessionals who are charged with matching 
our resources with your needs. They have 
the authority to mobilize specialists from 
other departments of the bank and recom- 
mend to you the best combination of 
services to achieve your financial plan. 

We give them that authority because we 
trust their professional judgment. 

You can trust it, too. 

BankersTrust 
Company 

Worldwide 

280 Park Avenue. New York. N.Y. 10017 

Chicago. Houston. Los Angela. Miami. San Francisco. 

ArROilina. Australia. Bahamas. Bahrain. Belgium. BraziL 
Canada, Chile, Colombia. Denmark. France. Greece. Hong 
Kong. India. Indonesia. Italy. Japan. Korea. Mexico. 
The Netherlands. Nigeria. Panama. The Philippines. Portugal. 
Singapore- Spain- Switzerland. Taiwan. Thailand. Tunisia. 
United Kingdom. Venezuela. West Germany. Yugoslavia. 

Member FD1C <£> Bankers TruV Ciwnpam. 
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New York's rwst dramiifc view. 
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This is the view looking north from the top two floors 
of the Pan Am building in midtown Manhattan. 

The two floors, the 57th and 58th, with approximately 
15,000 sq. ft., are available for immediate occupancy. 

For complete details, please call: Thomas Sheehan, 
President, Metropolitan Realty Management, Inc., at 
(212)986-2100. 


Metropolitan Realty Management, Inc. 
200 Park Avenue, New York, N.Y 10166 



Metropolitan 


OI9BI Metropolitan Realty Management foe.. New York. N.Y. 
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Wide Range of Investments 



N EW YORK — The dollar 
might be strong again, but 
that is not discouraging foreign 
investors from putting their money 
into U.S. equities, real estate, man- 
ufacturing enterprises, wholesale 
and retail trade, insurance and pe- 
troleum companies. 

Although it was a weakened dol- 
lar that initially encouraged for- 

X investment, investors seek 
things in the United States as 
well: economic and political stabil- 
ity, a vital market, official encour- 
agement of foreign investment 
Although the U.S. government 
has a neutral policy toward foreign 
investment, it has a positive atti- 
tude, encouraging firms already 
committed to investing in the 
United Stales to participate in fed- 
eral, state and local incentive pro- 
grams. Many state governments, 
however, actively pursue foreign 
investment, with offices at home 
and abroad that relay information 
about a wide variety of govern- 
ment loans, grants and tax incen- 
tives. 

“The U.S. is the preferred coun- 
try for investment by West Ger- 
man business,” said an official of 
the West German Consulate in 
New York, noting that 27.6 per- 
cent of West German foreign in- 
vestment went to the United States 
in 1980, while 26 percent went to 
aD other developed countries. 


Investment Figures 

Last year. West German busi- 
ness invested 3.4 bilHou Deutsche 
marks (about $1.5 billion at the 
current exchange rate) in the Unit- 
ed States, bringing the cumulative 
West German investment since 
1952 — when the figures were first 
complied — to 15.7 billion 
Deutsche marks (about S6.8 tril- 
lion). Total West German invest- 
ment abroad dining this period 
was 742 billion Deutsche marks 



How can a quality 
investment pay Americans 
a return as high as 
tl.13%* tax free? 


This high return is possible partly because the Nuveen 
Tax-Exempt Bond Fund is a unit trust. It consists of 26 
municipal bond issues. Investors in the Fund own a 
proportionate interest in these bonds. When the bonds 
mature, the principal is returned to the investors in the 
Fund. There is no trading of bonds. Consequently there 
are no management costs— no management fee. The 
only continuing costs are those to the Trustee for safe- 
keeping and evaluating the bonds. 

The high return of 11.13% tax free also results from 
Nuveen's professional experience. The Nuveen organ- 
ization has specialized in municipal bonds since 1898. 
Nuveen is one of the largest underwriters of municipal 
bonds and is the largest sole sponsor of tax-exempt bond 
funds with over S5 billion outstanding. 

There is no sacrifice of quality in attaining the high 
return paid by the Nuveen Tax-Exempt Bond Fund. All 
26 issues are A-rated or better by either Standard & 
Poor’s or Moody’s, the established rating services. More- 
over, Nuveen maintains continual surveillance of the 
bonds in the portfolio. Any bond showing indications of 
possibly not paying its interest promptly or not returning 
its principal in full on the due date may be sold and the 
proceeds distributed to the investors. 

You may choose to receive your interest check 
monthly, quarterly, or semi-annually as you prefer. Or 
you can get the benefits of compounding by having the 
interest automatically reinvested. And you may redeem 
your units at any time at the then current net asset value. 

Minimum investment $5,000. 

Why continue to pay taxes on the interest you receive 
when you can buy units of the Nuveen Tax-Exempt Bond 
Fund? Why buy any other tax free investment when: ( 1 ) 
you know in advance the specific high return you’ll get 
from the Nuveen Tax-Exempt Bond Fund, Series 178 and 
(2) you can get the Nuveen Tax-Exempt Bond Fund's 
protective features— diversification, A-rated or better 


bonds, selection and surveillance by the industry leader? 

Mail the coupon today 

For more complete information on the Nuveen Tax- 
Exempt Bond Fund, Series 178, including charges and 
expenses, send for a prospectus by mailing the cou- 
pon. Read it carefully before you invest or send money. 


j Nuveen Tax-Exempt Bond Fund LNHT5-22-81 
j 61 Broadway. New York. NY 10006 
{ Please send me free information, including a pro- 
| spectus, on the Nuveen Tax-Exempt Bond Fund, 
j Series 178. 1 am interested in: 
j □ receiving tax free income 
I □ monthly □ quarterly □ semi-annually 
I □ automatic reinvestment of tax free income so ( can 
I get the benefits of compounding. 


I 


j name 

l 

f address 








| home telephone 

business telephone J 

j iwoufcf anticipate an initial investment of s 

J 


-This return represents the net annual interest income, after annual expenses, 
divided by the public offering price as of 5/12/81 On 5/0/81 when Senes 178 
was hist offered, the figure was 11-10%. it varies with changes in either amount 
and also with the particular payment option and amount invested. This figure is 
based on semi-annual payments. Interest income may be subject to state and 
local taxes. 


Nobody 
knows municipal bonds 

like Nuveen 


John Nuveen & Co. Incorporated 
61 Broadway. New York, NY 10006 
209 South LaSalle St., Chicago. IL 60604 

Austin • Boston • Juneau • Los Angeles - Miami • Minneapolis • Philadelphia • Phoenix - San Francisco - Washington. D.C. 

Member SI PC 


(about $32.4 billion), according to 
West German statistics. 

The United States is also Ja- 
pan’s most important overseas in- 
vestment market. According to the 
Japanese Trade Center in New 
York, 23.2 percent of Japanese in- 
vestment abroad goes to the Unit- 
ed States. The next most important 
countries are Indonesia with 122 
percent, Brazil with 8.6 percent 
and Australia with 5.5 percent of 
Japanese investment abroad. 

After investments of more than 
$1 billion in the United Slates last 
year, cumulative Japanese invest- 
ment in the United States from 
1951 to March, 1980. reached $7.4 
trillion, while cumulative invest- 
ment abroad during this time was 
$31.8 billion, according to Japa- 
nese statistics. The reasons for this 
rise, an economist at the Japanese 
Trade Center said, are the increas- 
ingly strong yen compared to the 
dollar, an attractive consumer 
market — the largest in the world 
— the political and economic sta- 
bility of the United States, and 
U.S. encouragement of foreign in- 
vestment. 

David Baner, an economist at 
the Conference Board, a U.S. busi- 
ness organization, said that, before 
the 1970s, there was relatively little 
direct foreign investment m the 
United States. Companies pre- 
ferred to export. “But as wage 
rates abroad grew more rapidly 
than in the U.S. and as foreign ex- 
ports to the U.S. grew — giving the 
U.S. a trade deficit which caused 
foreign com panies to fear hi ghw 
tariffs and quotas — direct invest- 
ment increased. With the devalua- 
tion of the dollar in 1971. many 


($3.4 


>n). 


and real estate ($1.6 


According to the Securities In- 
dustry Association, both gross ac- 
tivity and net purchases by foreign 
investors of U.S. equities reached 
record highs last year. Gross activ- 
ity climbed from $3.7 billion in 
1979 to S75 billion in 1980, and 
net purchases in 1980 reached $52 
bflKoa, topping the record of S4.7 
billion in 1975. 


High interest Rates 

Most of the strength of last 
year’s activity occurred during the 
first and fourth guarters, when 
U.S. interest rates were rising to 
records. According to a Securities 
Industry Association report, the 
most dramatic increases in activity 
from 1979 to 1980 were recorded 
by Canada (S3 percent), Bermuda 
and the Netherlands Antilles (55 


percent), oil-exporting Arab cotm- 
ircem) and I 


tries (56 percent) and Switzerland 
and Britain (82 percent). 

Among the reasons for these in- 
creases, according to the Securities 
Industry Association, are the fol- 


fortigners found it cheaper to 
tsufld oi 


or acquire companies in the 
UJS. They also found they could 
service U.S. clients better if they 
bad plants here. 1 * 


‘Major Force' * 

An official at the British Trade 
and Development Office in New 
York said: ’There has been a tre- 
mendous upsurge in British invest- 
ment here in the past few years. 
People recognize me U.S. as the 
major economic force in the world, 
and it would be foolish if they 
didn't come. The growing strength 
of the pound has also helped.** 

According to the US. Depart- 
ment of Commerce, the equity val- 
ue of British business in me Unit- 
ed States in 1979 (the latest year 
for which data is available) was 
$9.4 trillion. In 1978, it was $5.4 
trillion. 

In 1979, the Commerce Depart- 
ment reported that more than half 
of foreign investment in the Unit- 
ed Slates went into stocks and 
bonds. The rest went into the man- 
ufacturing sector ($20 trillion), 
wholesale and retail trade ($1 1 bil- 
lion). petroleum ($9.9 billion), 
finance ($3.7 billion), insurance 


depressed economy with 
high unemployment, high inflatio n 
and a negative gross national prod- 
uct, coupled with high interest 
rates and government polarization 
over how to deal with the econo- 
my. have prompted British inves- 
tors to seek foreign outlets for in- 
vestment funds. The phasing out 
of government restrictions on for- 
eign investment in 1970 also en- 
cooraged this investment 

• While Swiss investors have 
been net sellers of U.S equities in 
recent years, the easing of upward 
pressure on die franc allowed for 
economic growth in 1980 with in- 
creasing exports and low interest 
rates, thus encouraging Swiss 
investors to seek die high returns 
available in doUar-dcoonunated 
assets. 

• The Canadian government's 
plan to impose new taxes on oO 
and gas companies may have 
prompted many r-anarfian inves- 
tors to turn to energy-related is- 
sues of U.S companies, thus boost- 
ing an already high interest in U.S 
equities. 

• The growing surplus of the 
oil-exporting Arab countries may 
have prompted a less conservative 
approach to money management, 
toward equity and equity-related 
investments and away from then- 
normal short-term investments. 

About 90 percent of OPEC 
Arab money in the United States is 
invested fay governments rather 
than individuals, in government 
securities and bonds and short- 
term deposits, said William Han- 
na, president of the Petra Capital 
Corp„ the first Arab investment 
bank in the United States, soon to 
be the first Arab member of the 
New York Stock Exchange. 

The reason, he said, is that the 


OPEC Arab investors like liquid 
investments because they can- get 
in and ont of them quickly. They 
also like passive investments. 

He noted, however, that Arab 
investors fed less comfortable 
inairing direct corporate invest- 1 
meats in the United States than 
elsewhere. This is due to certain 
regulations seen as burdensome 
but also to the fad that, “like the 
Japanese a few years ago, they are 
bang characterized here as the 
‘ugly investor. 1 And the Arabs 
don't wan! to invest where theyare 
not welcome,” 1 m said. The OPEC 
Arabs fed oonfortable investing m 
U.S. real estate, banks and hotels 
because they have more experience 
in those areas, Mr. Hanna said. 

Although iim d i has been made 
of Arab investment in the United 
Stales, with fears of Arab . take- 
overs of such companies as Gener- 
al Motors, the Arabs actually in- 
vest very little in UiS. manufactur- 
ing sectors, Mr. Bauer of the Con- 
ference Board said. According to 
the Department of Commerce re- 
port of 1979. foreigners invested 
about $20 bfllionin U.S. manufac- 
turing, one-third in chemicals. 17 
percent in machinery and 15 per- 
cent in metals. OPcC Arabs in- 
vested only about $52 million in 
the US. manufacturing sector. The 


leading foreign - investors 1 
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have been- establishing plants’ 
cent years, he saidl 
Amongsdme of the major] 
plant contraction investr T~- 
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however, have been Nissan's 


millio n investment in a 2 20 
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Old Bonds Live Ane 






(Continued from Page 7S) 


one of 80 known share certificates 
issued about 1900 by the Fdrieb 
Hoa-hu trading company in China. 
It was beautifully deco ra ted with 
pictures of a Chinese landscape 
and kept in a special leather wallet 
Like other shares put up for 
sale, it was carried in a plastic fold- 
er around the crowded auction 



room in the luxurious George V 
bite shorts 


Hotel by a blonde in white 
as the bidding edged up to 12,500 
francs (about $2^00), paid by Mr. 
Martin. He expects to sell this rari- 
ty to an American collector. . ‘ - 

Pirate Ship 


to advise dientson scripopt . . . 

vestments. ;. . “ji vftUCtlOTH 

West Germans, Swiss ~ r - 

Americans are said to be tb ? 

ardent scripophiles, and 4 j. rcr:zr. 
kets in those countries the t/'.''; 'S 
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(rid share arid bond certifir X'. V . 

still new. The first public e-* 

in the United States: orgahi , ... 
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An I8th-centmy share certifi- 
cate issued by a Barcelona compa- 
ny was then knocked down for 
$2200. One tit only four known 
shares in an eariy 19th-century 
French corsair, or gpvennneat-h- 
censed private pirate ship permit- 
ted to prey on foreign vessels, went 
for $1,000. 

Shares signed by Thomas Edi- 
son fetched $250 and there is 
heavy demand for the original 
Standard Oil Co. shares that bear 
John D. Rockefeller’s signature. 

“Last month, Exxon's German 
subadaiy asked me to try to find 
one to hang in their boardroom,” 
said Hans-Georg Glasemann, of 
the small Frankfurt banking house 
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The Salomon Brothers 2 
Commitment: 

A dedication to excellence in financial 
analysis and market performance worldwide. 
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Salomon Brothers integrates its professional 
talents in corporate finance, research, trading, 
and distribution in the multi-currency markets 
with a single objective in mind: to do the best 
possible job for each client. 


ses 

n 


| Car§ 


In: 

UO] 
phi 
is i 
til* 
E 

Z4.' 






'■Ofir. 


sho 


h 


bnc 

& 




Our commitment provides all clients with: 

• practical advice on structure, timing, 
and terms 

• innovative financing techniques 

• proven market sensitivity 

• readiness to risk our Firm’s subs tantial 
capital to assure successful executions. 
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Salomon Brothers International 


Market Makers and Investment Bankers 


LONDON: Salomon Brothers International. One Angst Court. London. EC 2 R 7 AE Telephone: O1-Q00-ti17t ‘ TbUic 686442-3-SfiCBflO G. 
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S NEWS BRIEFS Yamani Sees Freeze 


|teV^wte On Q.j Xhrouffh ’82 

is ir rh7'r — Daimler-Benz does dm expect the rote of growth in § 

*5 ^ &W tu f iw y cf » equal Ote il-perccm rise tp 

I -5**' T&» r;7!. *Ufc. 3jtsseen m the first quarter of 1981, managing b< 

ir— • .V. _ *^in n ’Prinz said TTiuKdav 


triflkm 

>! ■ z — 7“ vi i^ui t rnflTijfging bo&rd Chflir- 

u.— - , -: io 7i,Priaz said Thursday. 

SJKL^ J‘“*e 7°*“ p** 1 ? tonxover for the first three months of 1980 

^S 51 *** £«* *" comparison, hot added that 1961 parent company 

f TS r -’. iW «* JMM show a larger increase than the 3.2-poeem rise to 9 

**&*.» .’~e ;/ r «t Jifenxn the first four months. . 

? ; w»» ... --ic .k ■** :K. Vi U r. BwW OIMmMwl naJJ IfllM ^ j j 

company in- 

j improve quality 

, „ , — «C -Vmodds and to produce the new W-201 ear, due on the 

fhp-.thft rJU trf -ysj in £} «t « the beginning of 1983, 

£££“:& Reports Earnings Up SUghdy 

j^jl *“ k, ’T" • Room 

~ ^ aw. ^’West Germany — Krupp SraM earnings improved slightly 

onths of 1981, but it will be mid-year at the earliest 
the levels seen late last summer, manag in g board 
Gocdde said Thursday. 

. ■. i * (f tire group will have to raise prices considerably to make up 

Mr. j*i .. ^ts imce the start of the year. These amounted to an addt- 

wcard - ~.7 ttscot* Wfon Deutsdie marks a month in the first 1981 quarter 
rjy^tnKr: « r ^rdfcaT quarter last year, Mr. Goedde said. 

* ; ,-r r ’r^^K ^ r 4>er Gucnter Ftcdcenstein raterated that earnings had im- 

* fej;; %T= -T":' ir.i-j *’ \y but he noted that costs were climbing loo, adding that 

^ipriucipk little changed from the final 1980 quarter. 

* ^ J»5» Oil Glut Keeps Pressure on Margins 

margins remain trader pressure 
show falling demand and a high level of world 
reflected increasingly in product price weakness. Earlier, 
sorted a fall in net income for the first quarter to £332 
t?]8 mill i on in the same period the previous year, 
said that, in the short term, supply constraints hardly 
but that a greater degree of rationality in price differcn- 
lifferent crudes may emerge from competition brought cm 
ipply. 

%ny said some improvement may be expected in thecham- 
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about ' > ; •^-* r i^N 5 ^ where there are signs that the decline has been arrested. 



Production at Pennsylvania Plant 

ilWi' -'ir ‘~* r ’ lt Roam 

iiB — J *■ ^ ^Volkswagen will stop production for a week from June 1 
- 7 - -it yy<- ^ce output by 9.6 percait at its Westmo r eland. Pa^jdant, a 
* h kesman said Thursday. He said that, after June 8, the 
^/Output will be cut to 940 cars from the present 1,040 for an 
®&ijod and the 5,700-person work force will be reduced by 
Wlj 

^tanan blamed the «hm»p in the US. car market and said the 
IjfljM estimate vdien the fwnoiy will return to fulLoutput. The 
^fcs Rabbit models and pidorotruda. . 

Si quarta of this year, sales of VW*s IJSl suhridiazy Ml 52 
compared with a year ago, the ^xdeesman said. He said 
sjjjk «i«n wtD down in April compared with a year ago but 
c«many hopes business wiU {tick tqj in the second half and 
; 5if sales target of 330,000 cars. 
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~ — Nigeria has cut its 
at least 20 per- 
;’;he beginmug of the 
‘ 77 ^e of the glut on tho 

. .T 7 according to. West-; 

- r-Ji uy sources. 

~ :: z 'ces said Wednesday 
‘o. . jc -eduction had fallen to 

miTlinn and 1.6 nril - 

a day from about 2 
the beginning of the 

Intelligence Weekly, 
ased oil 
Monday 

action had dropped 
la as little as 1 2 mil- 
day because buyers 
found for the higb- 


^asking Nigeria to cut S3 off its 
price, .and that if Nigeria 

'does not do so, it may reduce its 
purchases. 

British North Sea a3 prices are 
aligned with those of Nigeria, as 
the British cal is of awrilw quality. 

. Industry sources said that there 
was pressure on Britain to cut its 
price but that the British were un- 
likely 'to take the lead in bringing 
prices down. 


Fwm Agrnty Dnptaeha 

BERLIN — Sheikh Ahmed Zi iki 
Yamani, Saudi Arabia's oil minis- 
ter, said Thursdav be believes that 

the price of oil will be frozen until 
the end oT 1982. 

He made clear at an internation- 
al energy forum here that Saudi 
Arabia will seek a freeze at a price- 
setting Organization of Petroleum 
Exporting Countries meeting in 
Geneva next week. 

“1 don't think we'll need to ex- 
ercise any pressure to freeze the 
price of od, M Sheikh Yamani said 
when asked if be would have to 
fight for a freeze at the meeting. 

Because of the present state of 
the market it "goes without say- 
ing” there would be so price in- 
crease in 1981, be said. 

**AS for 1982, 1 think that the 
possibility of a price freeze is more 
than SO percent/* he said. 

Shri kh Yamani said the oil mar- 
ket is so weak that he will "not 
have to do much" to get agreement 
on a freeze for this year. 

As far as prices for 1982 are con- 
cerned, if there is a very strong re- 
covery in the world economy, then 
demand for oil could gp up. "Then 
there might be a to have a 

small increase in the price of oil.” 
he said. 

But it all depends on the recov- 
ery being strong, "and so far no- 
body is mat optimistic,'* be added. 

Sheikh Yamani said the ques- 
tion .of a price freeze will not be 
the main topic at OPECs Geneva 
meeting. "What we’re going to dis- 
cuss is how to 
and get 
lem,' ‘ 

Sheikh Yamani's statement 
spurred immediate ^peculation in 
oil circles that Saudi Arabia might 
seek a price freeze at S36, the ceil- 
ing price accepted by other mem- 
bers of the organization. Under 
this theory, Saudi Arabia would 
gradually increase its basic price of 
S32 to the S36 level that would 
then apply to all of OPEC 

At tire same time, producers of 
high-priced North African crude, 
which sells for as much as S41 a 
barrel, would see their price 
pushed down by inflation, if prices 
were frozen. 

The Saudi position is viewed by 
oil experts as part of the normal 

S ibiic sparring that precedes 
PEC conclaves. Libya’s oil minis- 
ter, for in<tanng was quoted in this 
weeks' Wdtwodie, a Zurich news- 
paper, as saying the Saudis would 
not be able to "dictate” their will 
to other OPEC countries. 


The daily Al-Qahas quoted what 
it termed wdJ-jnfonned industry 
sources as saying the cutback in 

gas prices came into effect last 
Tuesday. The move follows a simi- 
lar price cut by the Saudis for LPG 
sola to Japan. 


Venezuela to Propose Freeze 

CARACAS (Reuters) — Vene- 
zuela win propose a freeze in oil 
prices and cuts in output by mem- 
ber countries at the OPEC; minis- 
ters meeting in Geneva next Mon- 
day. Venezuelan Minister of Ener- 
gy and Mines Humberto Calderon 
Beni said Thursday. 



France Imposes Controls 
As Value of Franc Drops 


Ahmed 2Ai Yamani 


Fn» AgtJK?Digx:rht3 

PARIS — The newly installed 
government of Socialist President 
Francois Mitterrand decided 
Thursday night to re -impose for- 
eign exchange controls after the 
U.S. dollar soared during the day 
to a 12-year high against the franc. 

Pierre Mauroy, the new- French 
prime minister, announced the 
measures after consultations with 
the governor of die Bank of France 
and the director of the Treasury. 

The measures, outlined m a 
communique, include: 

• The foreign currency cover- 
age by importers is limi ted to one 


Reagan Proposes Relaxing Regulations 
Preventing Bribery by U.S. Companies 


-uiig. Winn we xc guuig 10 ou- 
s is how to unify tire price of oil 
[ getc me jirice. That is the prob- 


LPG Price Cot 

KUWAIT (UPI) — Saudi Ara- 
bia has reduced its price on liqui- 
fied petroleum gas, both Butane 
and propane, by $40 to $255 a 
metric ton, a Kuwaiti newspaper 
reported Thursday. 


By Jeff Gcrth 

Ntw York Tima Stmt* 

WASHINGTON — The Reagan 
administration has proposed a sig- 
nificant relaxation of tire 1977 For- 
eign Corrupt Practices Act, which 
was enacted to stop U.S. compa- 
nies from bribing foreign officials. 

The administration issued a set 
of recommendations Wednesday, 
claiming the law was making it dif- 
ficult for the United States to com- 
pete in foreign markets. 

The administration’s recommen- 
dations went beyond proposals al- 
ready being considered in Con- 
gress to loosen the provisions of 
the 1977 act. They would remove 
accounting provisions that require 
corporations to keep accurate 
books and records on foreign 
transactions. Huy would also 
eliminate the Securities and Ex- 
change Commission from its cru- 
cial role in enforcing the act 

The administration position was 
spelled out in Senate testimony by 
special trade representative wil- 
liam Brock, who argued that the 
1977 act was vague and had inhib- 
ited American businesses from ef- 
fectively competing for foreign 
trade. 

Under questioning by Demo- 
cratic Sen. W illiam P ioxuii re of 
Wisconsin, who supports the 1977 
law, Mr. Brock and other witnesses 
were hard put to die examples of 
lost trade or to rebut statistics that 
show a doubling of U.S. trade in 
tire two years after tire legislation 
was enacted. 

Controls Required 

Mr. Brock said the administra- 
tion did not intend to "endorse or 
condone bribery for any reason" 
but clarification of tire 1977 legis- 
lation "may be the most important 
trade issue before us.** 

The Foreign Corrupt Practices 
Act prohibits all UB. companies 
from bribing foreign officials to 
obtain business and also requires 
publicly held companies, which are 
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Raters 

LIBREVILLE, Gabon — 
Finance officials from tire major 
industrial powers and thdr conter- 
parts among developing nations 
differed sharply Thursday on the 
global effect of strict monetarist 
policies in the fight against infla- 
tion- 

officials of the "Group of 10” 
major industrial countries, meeting 
here the day before a session of the 
In terim Committee of the Interna- 
tional Monetary Fund, said their 
pursuil of anti -inflati onary policies 
is beginning to bear fruit and that 
these policies should be continued. 

But officials of the "Group of 
24,” a caucus of developing coun- 
tries, said rising interest rates and 
shorter loan maturities are impos- 
ing heavy burdens on developing 
countries, matring it diffi c ul t for 
them to adjust their economies. 

In a communique issued after a 
brief meeting , ministers of the 


main Western industrial powers 
and Japan noted with concern that 
the world economic outlook re- 
mained clouded by high inflation 
rates, slow production growth 
rates, rising unemployment and 

lai ?hey^&aid! however, that prog- 
ress had been made in a number of 
industrial coon tries in reducing de- 
pendence on ofl and maintaining a 
satisfactory level of fixed invest- 
ment as a result of wage modera- 
tion. 

In their own communique, min- 
isters from the Group of 24 ex- 
pressed concern that developed 
countries were unable to evolve ad- 
justment policies that could coun- 
teract inflation while avoiding de- 


ance of payments deficit of non-oil 
producing developing countries 
wiD rise to $97 billion this year 
from $80 billion in 1980. laigely 
the result of a deterioration in 
their terms of trade. 

Meanwhile, Allan MacEachen, 
deputy Canadian Prime Minister 
and Finance Minister, was elected 
Thursday to bead the Interim 
Committee. 

MacEachen, who succeeds for- 
mer French Finance Minister 
Rene Monoxy, was tire c an did at e 
favored by most developing na- 
tions with the fund. Members of 
tire U.S. delegation, beaded by 
Deputy Treasury Secretary Timo- 
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Tokyo Market Makes 
Biggest Gain in Year 
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Tokyo — The market average on 
tire Tokyo Stock Exchange gained 
116.19 points Thursday, its biggest 
da ily g*in in 12 months, to close at 
7,487.46 on widespread bargain 
h unting , dealers said. 

After Tuesday’s fall of 187.88 
p oints, due mainly to political un- 
ices said that Myer t certainty surrounding tire Suzuki 
U.S. economic adviser, administration, the average recov- 
ered 107.26 Wednesday and rallied 
further Thursday, encouraged 
bytire return of active foreign buy- 
ing, the dealers said. 
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al countries on restrictive mone- 
tary policies resulting in higher in- 
terest rates.” 

Cesar Virata, chairman of the 
Group of 24 and Philippines 
finance minister, told a press con- 
ference that the overuse of mone- 
tary tools produced high interest 
and fluctuating exchange rates, 
trapping tire developing countries 
between high energy and high cap- 
ital costs. 

He called on tire West to stop 
protecting its aging “sunset” in- 
dustries with subsidies and to 
switch to high technology. 

The ministers said they were 
concerned that world trade might 
not grow more than 13 percent 
this year. They also expressed con- 
cern about forecasts that the bal- 

Dntdb Surplus Expected 

Reuters 

THE HAGUE — The central 
p lanning office mwintaingd Thurs- 
day an earlier forecast that the 
Dutch current account balance of 
its would show surplus of 3 
(about $1.18 b3- 
Hon) this year, compared with a 
1980 deficit of 4.9 biltion guilders. 


Costa Rican Loon 

NEW YORK (Reuters) — The 
International Monetary Fund has 
approved a 246- mini on-sperial- 
dra wing-right ($207 million) ex- 
tended fund facility for Costa 
Rica, a spokesman for the Banco 
Centra] de Costa Rica said here 
Thursday. 

Japanese Firms 
To Spend More 

Reuters 

TOKYO — Japanese corporate 
capital spending will remain brisk 
in fiscal 1981, although the annual 
growth rate will slow, the Econom- 
ic Hanning Agency said Thursday 
in a survey report. 

Capital spending planned by tire 
3,859 companies sun/eyed will to- 
tal 18.1 trillion yen (about $82 bil- 
lion) in fiscal 1981, up 3 percent 
from last year, when it rose 25.2 
percent. 

EPA officials said capital spend- 
ing might be, even higher because 
the domestic economy is showing 
signs of recovery, with consumer 
spending rising. 
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registered with tire SEC to keep 
adequate books and records and 
proper internal controls. 

The two requirements were es- 
tablished in the 1977 act because 
of widespread disclosures at the 
time that some large corporations 
secretly had nMinminwl large slush 
funds, bribed foreign officials and 
maintained off-the- books ac- 
counts. 

In response to business com- 
plaints that the act was not clear 
enough. Sen. John H. Chafee in- 
troduced a bill earlier this year 
that narrows tire definition erf what 
is prohibited under both tire ac- 
counting and bribery provisions. 
Wednesday's hearing was called to 
consider the Rhode Island Repub- 
lican’s amendm ents 

*GuttheLaw* 

Mr. Brock and other administra- 
tion witnesses from the Stare. 
Commerce and Justice depart- 
ments said they supported Sen. 
Chafee’s bill but also wanted to 
have the accounting provisions 
stricken entirely, rather than clari- 
fied, as Sen. Chafee's amendment 
proposes. 

Sen. Proxmire said he thought 
that even the Chafee amendment 
would "gut the bribery law in 
many respects.** He asked Mr. 
Brock about other administration 
testimony attesting to a "remark- 
able” growth in U.S. trade in the 
years since the act was passed. 

Mr. Brock, saying a longer per- 
spective was needed, died figures 
showing that the U.S. share of 


world trade bad declined from 15 
percent to 12 percent since 1970. 

While Mr. Brock declined to re* 
spend ro o request by Sen. Prox- 
mire to "name a specific instance” 
of foreign trade lost because of tire 
1977 act, he did make frequent ref- 
erence in his testimony to a study 
released earlier tins year by tire 
General Accounting Office, the in- 
vestigative arm of the Congress. 

That study, which surveyed 250 
U.S. companies, found that busi- 
nessmen believed that they suf- 
fered a competitive disadvantage 
because of ambiguities in the act. 
The study also found that the law 
had resulted in widespread efforts 
by U.S. companies to strengthen 
their codes of conduct and systems 
of internal accounting controls. 

When questioned by Sen. Prox- 
mire. Donald L. Scantiebury. the 
GAO official responsible for the 
study, acknowledged that the sur- 
vey was based on opinions submit- 
ted by the businessmen and that 
the GAO had no sound informa- 
tion on their perceptions that the 
law had hampered foreign sales by 
U.S. co mpanies. 

In calling for the elimination of 
tire accounting provisions, which 
apply to domestic and foreign 
transactions and which Congress 
adopted in 1977 from standard ac- 
counting practices, Mr. Brock said 
they were “overly broad.” The ad- 
ministration also recommended 
that ibe prohibition Igainst falsify- 
ing company records during a for- 
eign bribe be consolidated with the 
anti-bribery section of the law. 


month instead of two months at 
present, except in the case of "es- 
sential” commodities, which re- 
mains at three months. 

• Import^ can only retain for- 
eign currencies to settle tire goods, 
for two days in si end of eight days. 

• Exporters must transfer for- 
eign currency holdings with the 
Rank of France within rare month, 
retroactive to May 1. They are au- 
thorized to sell forward or borrow 
the necessary foreign currency to 
settle their purchases abroad. 

• Re-establishment of a dollar- 
stock. which carries a premium 
over and above the franc-doUar 
rate as a means of restricting the 
purchase, by residents, of foreign 
securities. 

These last measures, the com- 
munique fflainmim, in no way af- 
fect the international operations of 
French banks, nor the role of tire 
Paris capital market . 

• 75 percent of direct French 
investments abroad, exceeding 1 
million francs, will have to be fi- 
nanced through borrowings. Up to 
now such investments were free up 
to 5 million francs. 

These measures, which anil be 
published in Friday’s official ga- 
zette; were taken in the spirit of 
France's international responsibili- 
ties, especially as regards the Euro- 
pean Monetary System, tire com- 
munique said. 

"The measures do not affect the 
freedom cmjoyed by non-residents 
to deal in French francs,” it said. 

Tire communique stressed the 


fact that the measures were needed 
"in a period marked by the inter- 
national over-bidding of interest 
rates." 

They are designed to shield the 
franc from “temporary problems” 
that are not justified by the funda- 
mental trends of the French econo- 
my. 

In Paris, tire dollar jumped 
Thursday to 5.605 francs, its high- 
est rate for more than 12 years, 
from the Wednesday’s fix of 
5 J277, dealers said. 

The Bank of France’s regular re- 
port for the week ended May 14 
mdicated (hat the bank spent the 
equivalent of up to 9 billion francs 
defending its currency. 

The Bank of France also sold 
450 million Deutsche marks 
Thursday in addition to soles of 
dollars and marks on tire open 
market, dealers reported. 

The Deutsche mark also slipped 
Thursday, falling three pfennigs 
against the dollar. 

The West German currency 
came under pressure shortly after 
tire morning fixing, when tire Bun- 
desbank failed to announce mea- 
sures to raise its lending rate to 
commercial banks. This nad been 
widely expected as a move to de- 
fend the mark after the Bundes- 
bank Wednesday had sold an esti- 
mated $300 milli on in defense of 
its currency. 

The dollar was quoted in Europe 
at 2.3235 DM. up from IL2965 
Wednesday. 


Wall Street Prices Lower 


From Agency Dispatches 

NEW YORK — Prices on the 
New' York Stock Exchange closed 
slightly lower Thursday amid re- 
ports that interest rates were to 
rise again soon and inflation was 
not cooling off as much as had 
been hoped. 

The Dow Jones industrial aver- 
age of 30 blue-chip stocks, up two 
points at the outset after slipping 
3.15 points Wednesday, was ou 
0.27 to dose at 976-59. 

Declines led advances 810-644 
among the 1,842 issues traded on 
the New York exchange. The 
NYSE turnover was 46.82 million 
shares, compared with 42.37 mil- 
lion traded Wednesday. 

Analysts said the investment 
community was disturbed by an 
increase in interest rates. The fed- 


eral funds rates banks charge one 
another for overnight loans 
jumped sharply higher for the sec- 
ond consecutive day apparently 
because loon demand’ has risen. 

Chase Manhattan, Chemical 
Bank and Marine Midland raised 
tire fee they charge brokers for 
loans by a point each to 20fe per- 
cent. A week ago when there was 
considerable discussion about 
charges peaking. Chemical lowered 
its broker loan rate. 

The Federal Open Market Com- 
mittee decided at its March 31 
meeting to leave the major 
supply growth targets unci 
For M-1A at from 3 to 5'^ percent, 
and for M-1B at 3*6. It lowered the 
target for the fed funds rate to 
from 15 to 18 percent from 18 to 
20 percent. 



The man with exeeptkmal goals 
needs an exceptional bank. 


For gold in Switzerland, 

an exceptional bank. 


Our experience in gold is based 
on a banking tradition that dates 
back more than a century. 
Today, from Geneva to London 
to Hong Kong, our banks are 
among the leaders in this 
specialized field. 

Through the worldwide 
offices of Trade Development 
Bank Holding Group, we trade 
gold 24 hours a day. So we can 
arrange your transactions any 
time, practically anywhere in the 
world. This definitely includes 
Switzerland, where TDB is the 
country’s sixth largest 
commercial bank. 

Much of this gold Trading 


is done on behalf of individual 
buyers jiiJ sellers, but it is 
significant thar more than 200 
other banks come to TDB 
Holding Group for their own 
gold purchases. 

We at TDB buy directly 
from central banks, governmental 
mints and major refineries. 
Moreover, we buy in quantity 
and can handle transactions of 
any size. 

If you’re investing in gold 
these days, our expertise is 
definitely worth having on your 
side. It’s available to you through 
our gold sperialisrs. Call us in 
Geneva at (022) 2099 II, (37 21 11 


from May 1981) or in Chiasso 
at (091) 44 1991. 

TDB Bolding Group: US$ 9.7 
billion in assets: U5$ 80S million 
in capital and loan funds employed 
as of December SI, 1980. 

Group banks: Geneva. London. 
Paris, Luxembourg, New York, 
(Republic National Bank of New 
York), Athens. Cbiasso, Hong Kong. 
Los Angeles, Miami, Monte Carlo, 
Montevideo, Nassau, Panama City. 
Santiago de Chile. Representative 
offices: Beirut. Buenos Aires. 
Caracas, Frankfurt, Mexico City, 
Rio de Janeiro. Sao Paulo, Tokyo. 



Tiade Development Bank 

Show n it left, the head office of Trade Development Bank, Geneva, 

Swiss subsidiary of the Trade Development Bank Holding Group. Luxembourg. 
TDB is nuw one of the larger commercial hanks in SwinerJand. 
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forecasts on West Germany’s Economy 
|© From 'Mixed* to r Deteriorating 9 


By John M. Gcddes 

Af-DowJamtt 

BOW — West Gennany’s ecwioiwc recession 
» proving to be stubborn. 

_ “Sooic of the mdkes aren’t it all bad: they are 
rowing a better perf orman ce than at the end of 
Iasi year." said Helmut Sc&etinger, vice president 
of the Bundesbank. "Bor die picture is still under* 
stand ably quite meted." 

The indices that do oca look good happen to 
include almost ail the mww economic indicators. 
Industrial production fefi 4.5 percent in March 
from February, I nfl ati on accelerated in April to 


5*6 percent on an annual basis, from March’s 5.5 
percent. The deficit in the current account does 
not seem to have narrowed from last year, *hen it 
was equivalent to S12.17 billion at the Deutsche 
mark’s current rate. 

Only inusnploymcut appears to be improving, 
faffing to 4.9 percent of the work force m Apn\ 
from 5 -2, percent m March. But even that figure is 
rmt partiailarfy ht^seful when one observ^thai 
the number of jobs available that month hod dc- 
cnaed 23 percent from the year earlier to the low- 
est April level since 1959. 

Other indkatois are a mailer of dispute. Mr. 
Sc nlesip gcr, tor one, contends ihM gross national 
produa, m ade real, or inflation -adjusted, growth 
u the first quarter from the last quarter of 1980. 
Bui others disagree. 

"I don’t know where he got those figures," said 
Geriiard Riedel, chief economist at BHF-Bank. “I 
can t find such evidence anywhere." 

Less Sanguine 

Trinkaus A Buikhardt, a Diissddorf bank, is 
even less sanguine, noting in a recent report that, 
after a 0.5-percew faU in GNP in the last quarter 
of 1980 from a year earlier, "the comparative fig- 
ure for the first quarter of this year . . . will show a 
marked deterioration.” 

Besides differing cat the current situation, the 
experts also disagree about the future — just when 
the upturn will came, the effects of possible for- 
eign exchange fluctuations and the impact that 
any stimulus program applied by the new French 
government might have on West Germany. 

The government of Chancellor Helmut Schmidt 
cEnges to its position that a ela^irgfl stimulus pro- 



has said that the origins of the downturn, includ- 
ing h i gh er oil prices and lagging West German 
competitiveness, rule out any short-term aid. 
Bonn’s plan is to provide about £2.74 billion to 


small business at an effective 9. 5- percent interest 
rate for energy-wiving investments. Despite its ad- 
vantages, the plan tuts bad mixed reviews from 
industry. 

The one thing on which business and govern- 
ment arc united is their negative judgment of the 
etfecu of the Bundesbank’s tight -money policies. 
The hank, whose interest rates are at a postwar 
high, has argued that it needs to hold interest 
rates above 12 percent to help offset the Deutsche 
mark’s weakness, which is thought to derive partly 
from the fact that high U.S. interest rates are 
drawing funds out of marks and into dollars. 

The mark has dropped about IS percent against 
the dollar since the beginning of the year. The 
weaker mark, in turn, increases the mark cost of 
doHar-denominated imports, thus feeding infla- 
tion. It also contributes to West Germany's cur- 
rent account deficit. 

But the currency’s weakness makes West Ger- 
man goods more price-competitive overseas. Mr. 

SchJesinger calls this export advantage "the chief 
support or hopes that the economy will rebound 
this year. While domestic orders for West German 
manufactured goods have stagnated this year, or- 
ders received from abroad have climbed — rising 
6 percent in February and March from the previ- 
ous two months. 

Predictably Skeptical 

Some experts are predictably skeptical. They 
believe that foreign orders may fail to sustain 
their recent gains and to prod an economic recov- 
ery. “It would be wrong to assume here and now 
that the economy con look forward to a substan- 
tial impetus from exports,” reported Com- 
merzbank, citing recessions in major overseas 
markets. 

Over the longer term, export changes will be 
affected by the competitiveness of West German 
wages. Although the unions settled this year for a 
relatively small average rise of 5 J percent, some 
contend that further steps must be taken to re- 
strain labor costs. 

The plan of France's new government to stimu- 
late its economy is another worry. Some West 
German officials fear that such a program would 
mean higher inflation in France that would spill 
over into West Germany. 

With such concerns, it is not surprising that a 
recent poll of businessmen by Munich's IFO insti- 
tute showed dampened hopes for the next year or 
so. And another economic survey sounded a note 
only slightly more positive: “There is a shimmer 
of hope in the economy, that the recession is not 
going to gel any worse." 


2 More Australian Banks Plan Merger 


i- M 

1 to* 

(14 


**■» 

■-*S. 

J*. 


- 

V 

ft 

' 

•« 

j it 


*, 


•» - 


Steel Watch 

■*.' — The EEC Com- 
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Sauers 

SYDNEY.. — The second big 
merger of Australian banks in a 
week was announced Thursday. 
The National Bank of Australasia 
and the Commercial Banking 
Company of Sydney said they had 
agreed to join in a deal that will 
cost National almost 4S0 million 
Australian dollars (about 55 1 3 mil- 
lion). 

In the biggest merger in Austra- 
lian corporate history, announced 
a week -ago, 'the Bank of New 
South' Wales and Commercial 


Bank of Australia agreed to join 
forces in a deal costing the former 
700 million Australian d olla rs. 

Sonatrach Negotiations 

The Associated Prm 

ALGIERS — Warren M. Chris- 
topher, former U.S. deputy secre- 
tary of state, acting for three U.S. 
gas companies, arrived in Algiers 
on Thursday for negotiations mi 
independent contracts with offi- 
cials of Sonatrach. the Algerian 
state oil and gas corporation. 
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Bdgo-Italian Commerce 


Societe 
Belgiu 


de Banque, 
’s leading bank, 
strengthens its position 
in Milan 


• -. j 

’ • .. •* . 


jdgium and Italy, two great 
_• trading nations, have always 
*»yed strong economic ties. It is 
efore only logical that Societe 
?«iale de Banque, Belgium’s 
> jng bank, should extend its 
as a key commercial and 
5 ’3J. ’.ndal link by enlarging its wide 
of services into a foil fledg- 
L- 5'^‘:>ranch in place of its represen- 
ofEce in Milan. - 
■ fadlitate commercial trans- 
JS 'ons between the two countries, 
£ Sod€te Geirerale de Banque 
*” v ' ; nch m Milan specialises in the 
w. --'Tr-; idling and financin g of foreign 
4 : Services include: import- 

^ v - ^ financing, credits in lire 

":i? il other foreign currencies, 
Vj«ign exchange, and every kind 
'trade and payment guarantee. 




From left w right : Messrs. Paolo Grussi , Vue~Direrrore - Enrtmio Gahun, Dircaore - Claudio Chumiccu 
Duntpre General* - Andre Van Brussel, Condmtnre -Jacques Cuvelier, Vice-Direttore. 


■■'^’cabUshid in aH major business et oners through' 
- t i the world, Societe Gfntrale de Banque fasten 


With more than 1,160 offices 
throughout Belgium and affiliates 
and subsidiaries around the world, 
Societe Generaie de Banque is 
perfectly placed to provide a 
comprehensive commercial and 
finan cial service. 

Through its branch in Milan, it is 
the obvious choice for anyone ac- 
tive in trade and finance trans- 
actions between Belgium and Italy , 
traditional economic partners. 

For full information, please con- 
tact: Societe Generaie de Banque, 

ri rti Pnrtfl Roi IlflM i 3 


20122 Milano - Tel.: 
Telex: 335333 genmil i. 


8522 - 


Societe Generate de Banque 
Generaie Bankmaatschappij 

Belgium's leading bank- 16 regional offices 
and over 1,160 branches in the country- 
Also represented in key business centers 
throughout the world. For further inform- 
ation concerning our international net- 
work. please contact ; 

Societe Generaie de Banque 
International Division 
Momagne du Fate, 3 
1000 Brussels - Belgium 
Tel.: 02/513.65.25 
Tdcat: 22728 getrb 




Belgians Plan Bond Issue 
To Bridge Budget Deficit 


The A no et a te i f Prm 

BRUSSELS — Bel gium wifi is- 
sue “crisis’* domestic bonds next 
month to help finance the nation’s 
widening budget deficit, which 
now amounts to about ISO billion 
Belgian francs (S4 btUkm), the gov- 
ernment announced Thursday. 

The issue, open to both individ- 
ual and institutional investors, was 
designed by Premier Mark Eysk- 
ens, who proposed the idea in 
March when he was finance minis- 
ter. It was not announced bow- 
much the government expects to 
raise, but officials have said in re- 
cent weeks anything under 60 bil- 
lion Belgian francs would be a 
“disappointment." 

A government official said the 
issue will involve two operations 
and in both cases the government 
will offer an annual interest rate of 
13 percent. 

One is aimed at private investors 
and will be due in 10 years. The 
interest will be tax free except for 
the automatic 20 percent withhold- 


ing tax, which is mandatory nodes 
Belgian taw. 

The second, due in seven years, 
is designed for institutional inves- 
tors. It will also yield 13 percent 
but only S percent of the interest 
will be exempt from business tax- 
es. Institutional investors will not 
be subject to the 20 per c ent with- 
holding tax. 

The withholding tax — institut- 
ed in the early 1960s — has driven 
much money out of Belgium to 
neighboring Luxembourg and the 
Netherlands whore the yields arc: 


i government spokesman said 
the government wfll offer a unique 
exchanger-rate guarantee expressed 
in ECUs, the basket currency of 
the European Monetary System. 

The government hopes' that the 
link to the ECU will encourage 
Belgian investors, to repatriate 
some of the huge pool of capital 
they have placed in foreign rank* , 
partly out of fear of a depredation 
of tne Belgian franc, the spokes- 
man said. 


COMPANY REPORTS 


fov«nua and profits, m mtltaro, eve in local currencies unless othenmne indicated 


Britain 

Associated Engineering 


United States 

Carter Hawley Hale Stores 


4 Months 
Revenue 

mi 

2094 

1980 

226.9 

lttaonr. 

Revenue.... 

1911 

6012 

1980 

5404 

Profits 

* - Loss fioure. 

12* 

7.1 

Per Share.. 

0l21 

6.13 

021 

R6val Dutch/ Shell 



Campbell Soup 


_ 1st Ouar. 

1961 

1988 

3rd Ouar. 

1981 

1980 

Profits 

33X0 

71 Si) 

Profits 


33J9 

Canada 

imasco 

1980 

41531 


Per Share 0.92 

Internationa! Harvester 

1U3 

MhQuar. 

1979 

299.6 

2na Ouar, 
Revenue.... 

1981 

1980 

1090. 

2280* 

Profits 

24.72 

17.17 



Year 

1«M 

1979 





1420. 

1.150. 




B9J55 

68.23 


Dalmler-Benx 

1988 





Year 

1979 

France 



Revenue,,.. 
Profits 

31.050. 

27J70. 

MUB 


l mergers are subject to ap- 
by the A 


Both me 

proval by the Australian govern- 
ment. which is thought unlikely to 
block ihem, according to financial 
sources. If the mergers go through, 
the number of Australian private 
banks will be reduced from five to 
three. 

The moves are aimed at forming 
new banking groups with the ca- 
pacity to raise the capital needed 
to fund Australia’s resources boom 
and fight off challenges from big 
foreign banks for benefits from 
that boom. 


Automobiles Peugeot 
Year IMS 

Profits «AO- 

Citroen 

Year 1TCS 

Profits 4410* 

* - Lou figure. 


iwy 

3470 


1979 

2030 


Japan 

Hitachi 


Year 

1980 

1979 



1X0- 

Profits..., 


S3J090. 

Mitsubishi Electric 


Year 

1988 

1979 

Revenue., 


1D7- 

Profits... 


25,110. 


Toshiba 

Year 

1988 

1979 

Revenue. 


1^3- 

Profits... 


41040. 


1980 

1979 

"-Floure in trillions. 



U.K. Employers Call 
For Import Controls 

Reuters 

LONDON — Britain's main em- 
ployers' organization, the Con- 
federation of British Industry, has 
called for import controls against 
Japanese goods if Japan will not 
accept voluntary limitations. 

Tne CBl said in a report sent to 
Trade Secretary John Biffen that 
time had run out in its policy of 
trying to persuade Japan to take 
more British and European prod- 
ucts to even up the trade imbal- 
ance. The confederation said key 
British industries face destruction 
unless urgent action is taken. 


AVIS DE CONVOCATION DE 
L' ASSEMBLE E GCN&RALE DES CO-PROPRICTAIKES 
DL FOND5 COMMUN DE PLACEMENT 

FONfftlTALIA 

SltGE SOCIAL 

LUXEMBOURG; 1, PUCE DE METZ 


Mnt-iirurc 1 m Co-pfuerv tun-; *ont prir* a’inatsirr a I’.AjtvmMt'c Ct-nt-ralr ijcn 
*r Uradra JU Sifer Social. I, Place dr Metz. Luxembourg lc 14 (iun IW1 A 
1 1 hrum pour drlibrirr et drculrr Mir Tonlfr da ] 0 ur -uhan:: 

ORDRE Dl' JOUR 

— Modification dn Anicle* 8 (Paragraphs B ri Hi. 2S « 2fi du trelnurr.: dr 
prsnim 

Lcs Cicprupriciairrs df-urant paniriprr J l‘V«cHiHcc uriucm nLi-nir m- 
ortr d Mimuiaa m dcpoMm hmr* cr rttftial* au menus S idiir* jvant la <bi>- 
prevur pour TAssenibl^t 1 obey In banque* ci-aprvi cnumrrrn: 

— Caiw iTEjiiipus dr TElu, Ll'XEMBOl'RG 

— kunno ftinci riu San Paofu di Torino. TURIN tuniqurmnnit j-mr le» 

CoproprirUim rnidanl m Italic, to iniiquonl Ir nufflrm du divwrr littr- 
EnoiDtrau suprra dr ladilr bamptef. 

Noovelle Formulation des Articles et Notes Explicative* 
ARTICLE », PARACRAPHE B) 

Too* k* oioin da loads 2 I'ndiaion dr* liquidity* dt^fk-miWi-- scroot 
plan* «n nlcm coin* sur lr* priori pain boonc* dr lalrurs offirirllr* du 
mondr. II *ra h»tdon po»tblr de pheer jmqu'j 5^- dr* nmr* ru-.* du 
fond* m tilnire non colees- *or une tourv de lairur* uffiiirllr itui- j 
rondiboa qur era valeun Miieiil trailers sur un rrurrhf urpin i*r.' " 

Oflr proposition poursinl 1 'object if de metlrr m c*jnv*>niuur tr- putiliqur- 
d'invi%tiss«nrnt au dercl opponent emit uni dr> nun-he- fiuum in*, imuidiatu 
ausfu bam officiel* qur wcondairev 

ARTICLE 8, PARACRAPHE H) 

”Lra pnuicmugc* ranorgn sub B). C), Di «-t E| ii-drvjnt wrunt .-J.-ulr- uu 
motnmi de I'arnat des tints, aus*i m cos de vj nation Mib*«*quenie dr- >.nui*. 
b Soiirie dr Cdlioo nr vra-i-ellr pis obliprr de reveodre one funic dr. 
Him ocbetes roaformi- me nl aux disposition, prrciirra de rc rvplrmen: " 
Par suite drs chanprrncnts proposes 4 I’Artklr 8. Paraj*raphr B|. 
ARTICLE 2S 

Tuuics modifn'ation* an present reglemenl. autre* quo Mira te^alrmiiil 
impw Ui> poumml etre dmdees qur moseiuuni 1'oWrv jiumi dra 
(oraulili-H suirantes: 

a) lan modifkatrans ne peuvenl Ptrr propose* que par L Snt-irir dr 
Cesiion de Paocord de la ou des banque, depositum dr* avoirs Jispuniblra 
cl des valeun. 

b) La modifications pnuusrra serotn Mvirnises a 1'appntbalion ifune 
Asarmblre Generaie des Co-proprietaim. qvu *e tiendra au de Li 
Suciele de Oration. Celle-ci dsn (aire puUiec dix-sept jours au moirt- avanl 

1 circulation du Lauetuhuui^. d'ltaiir -.-I 


eproprietairra. qui 
ievra fair * '' 

I'Assemblee dans un journal J grande 

de trls a ulres para oil ij sera jupt indique dr le [aire, un avia dr convocatinn 
le jour. Theure et 1'onlre du your dc I'Assemblee xnsi qur Ir 


qui tndiquera le jour. 

eiablissemenis ou Ira Co-propriitoim devTMil deposer leun certilicat* pour 

'■ — J ■ 1 ’’* -• — ‘ — r i - 1 — 1 mains avant 

part aux 

pour MH<mvmr ou par nundatairr 
avee un nombrr de vouc ecal am parts qu'il rniresenle sans bmiialion. 
L* Assembler delibetera quel que soil le numbrr de parts represnui-ra. 
resolutions pour Eire salable* on-root reunir la nujonte dra voix eHiise-." 

La nowvlie formulation de fArtide 25 rat suggetee, ea it qui cfr.cenie Lt 
Linen A) pour garantir d'unr tacon plus HTicice Ira intciet.- dra Co- 
prtiprieuires ea maiiere dr proposition de modification du teglemrni de 
pralion. et en it qui conceme la Linen Bf afin de rrndre pfu, H>up(ra cn 
consideration du nombrf accru dra Cn-proprieiairra. Ira procedures de modifi- 
cation du ffglemenl rn vue d'm apporter Ira changemrnts par rapport jux 
evidences cventucfks qui viendraieni J «e manifesier. 

ARTICLE 26 

'Taute Assembler Generaie des Co-pmprieUirra. jppelrr a se ptunoni-er 
sur ks objets specifies duns I" Article 2-1. *eri appeler dan.* Ira merries 
formes et d£lais que rein prevu, a I’ Article 25Bl. l>ttr A-vcmblre peut 
prendre une derisimi valable lonqiie Ira Co-proprietaires ri-uniraant ju 
moins la inoitie dra parts en cUeuhtion. serotn presents ou represented. Ls 
proposition* arrow mises au vote comme il est prevu a l" Article 25B1. Lra- 
dt-osiom prises par ceUe AiMranblee srTont eterutera par la Snricti- de 
Gesrion.” 

Pour confonnite J la modification sugperee de 1'Article 25. Paragraphr B) 
Lra Co-proprietairra soul infomw* qu'une premiere Awemblee. avec le meme 
ordre du jour, a etc lenue le 27 avril 1981 mais quelle n'a pb etc 
reguli^remcni constitute par debut de quorum requis. La presente .-WembUT. 
convoquee pour le 19 iuin 1981 deliberera valablemeat quel que *oit k- nombre 
de parts reunira par Ira Co-proprietaires preseuls ou reprevmtr*. 

Lra resduiions. pour eirr admises. devront reunir au moins b majonie dra 
voles cmis. 

Messieurs lra Crapraprietaires sont infonnra que b presente As-embler 
remplaee cellr prevwe pour le 29 aai 1981. nan vshblemem i-amvqoer 2 b 
suite d'une eireur lypograpbique relevee dans Pavia de convocation v aflenni 
public dans la prase. 

Le Cooseil rTAdminutration 
de la 

Societe de Gestion du Foods Conumin de Placement 
FONDITAUA 


FEDERAL REPUBUC OF NIGERIA 

ANAMBRA STATE WATER CORPORATION 
GREATER ONITSHA WATER SUPPLY SCHEME 

INVITATION FOR PREQUALIFICATIONS 


The Anambra Stale Water Corporation invites firms from member countries or the International Bonk for Reconstruction and 
Development (IBRD) and Switzerland to participate in the prequalification for ihe below mentioned contracts for the Greater Onitsha 
Water Supply Scheme. 

The cost of the Creater Onitsha Water Supply Scheme will be partly financed by a loan in various currencies received by the 
Federal Government of Nigeria from the fBRD. 

The work under the eon tracts comprises— Low- Lift Pumping Station I mm Nkisi River. Treatment Plant. High-Lift Pumping 
Station and Rising Mains with a capacity ol 45.000 cu.m. per day. Booster Station with a capacity of 135 cu.m, per hour, construction 
of 2 Reinforced Concrete Reservoirs 10,000 cu.m. each, one Reinforced Concrete Reservoir 20.000 cu.m., one Reinforced Conenete 
Reservoir 1,000 cu.m., one Reinforced Concrete Reservoir 500 eu.m. and Reinforced Concrete Elevated Tank 500 cu.m., supply r»{ 
pipes and accessories and laying of main pipelines and fertiaries with a total length of about 250 km. from 50 to 600 mm. dia. 


THIS INVITATION IS FOR PREQUALIFICATIONS OF THE FOLLOWING CONTRACTS: 

1. Contract N° 1 — Nkisi Hvod works Civil Engineering Works: 

2. Contract N° 2 — Nkisi Headuorks Supply and Ereclion of Treatment Plant; 

3. Contract N° 3 — Nkisi Headworks Supply and Erection ol Pumping Plant; 

4. Coni met N° 4 — Supply of Pipes and Accessories for Main Pipelines; 

5. Contract N° S — Supply of Pipe* and Accessories for Tertiary Pipelines; 

6. Contract N° 7 — Laying ol Main Pipelines; 

7. Contract N° 8 — Laving of Tertiary Pipeline and Installation House Connections; 

8. Contract N° 9 — Construction of Reservoirs. 


THE PROGRAMME OF WORKS WILL BE AS FOLLOW'S: 

Tenders for Contracts .N« I, 2. 3, 4 & 9 
caHed August 1981 and awarded February. 1982 

Tenders for Contracts N“ 7 & 8 called 
October 1981 and awarded April, 1962 


APPLICATIONS FOR PREQLALIFICATIONS SHALL INCLUDE THE FOLLOWING INFORMATION: 

examples of similar work performed by tbr applicant including experience in developing countries; 

— resources of die contractor, including plant, equipment and personnel; 

structure of the com fan v. including names of parent, subsidiary and associated companies: 

— — .Annual Reports and Balance Sheet* for the last three years and References. 


APPLICATIONS SHALL BE LODGED TO REACH: 

The General Manager, 

Anambra State Water Corporation, 

Constitution Rood, 

P.M.B. 1296, 

Enugu • Nigeria (Phone: 252654 Telex: 52161) 
Aar later than 2nd June, 1981. 
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TRANSPACIFIC FUND 

5oa6t6 Anonyms 

Registered office: LUXEMBOURG, 14, rue AWWngen 

NOTICE OF ANNUAL GENERAL 
MEETING OF SHAREHOLDERS 

■' [The Annual Genoa! Meeting of shareholders of Transpacific Fond will be held at 
it* itpatcrad office, 14, me Aldringen, Luxembourg on Tuesday June 2, 1981 at 
.11-00 a.m. lo discuss and rote upon the following agenda: 

~1. The report of die board of Director* for die fi n a nc i al period 
ended 31st of March 1981. 

2- The report of the auditors. 

3. The accounts for the financial period ended 31st March 1981. 

4k The allocation of die net profils, and the determination of raomxt 
and date of payment of the dividend. 

5. Qnitm of die directors and the auditor for die financial period 
ending 31st March 1981. 

6. Statutory no min ations. 

7. Other matters. 

The resolutions on the agenda of the Annual General Shareholder Meeting do not 
require a specific quo ram and will be adopted if approved by a majority of the 
shares present or represented with the restriction that no shareholder may cither 
for himself or as a proxy lake part in the voting Tor a number of shares exceeding 
one fifth of the shares issued or two fifths of the shares represented at the general 
meeting. 

To attend the Annua] General Shareholders Meeting of June 2, 1981 the n a m es of 
owners of Rsstned shares should be mxnrird u the Company's register of 
stockholder five working days prior to the Meeting and owners of bearer shares 
should deposit their shares at least five working days prior to the meeting with one 
erf the following banks: 


U— i.u> S iMmwh fl r p ye, MuBct 

Beak Her* and Hope N.V. 

Basque Gtnfanale dp Imemlawi nf 5A. 
Socwt£ Bancabe Bardays (S un s et SA. 


3 arenae Hod* - Paris 8* 

548 Herenoodi - Arntfcnkn C 
14 rue Aldan pn . 

6 place de la Syn ag pgre- Cadre 

THE BOARD OF DIRECTORS 


“GOLD SHARES ARE 
A BIG BUY” 

Many former gold and gold share enthusiasts 
have given up on both. In the fall of 1980, we 
witnessed a buying panic in South African and 
North American Gold Mining Shares. We 
urged profit-taking at that time. Now, we 
must urge aggressive purchase of all major 
gold mining shares. We were not able to sell 
exactly at the top. We do not expect to buy 
exactly at the bottom. 

To us, gold is cheap at around $500 per ounce. 
The gold mining shares are even cheaper. 
Please write or call if you agree. 

MICHAEL LEVINSON & CO, INC. 

Stockbrokers 

90 Broad Street 
New Yoric, N.Y. 10004 
MEMBER: NASD and 

SECURITIES INVESTORS PROTECTION CORPORATION 
(212) 5584979 


Eurocurrency Interest Rates 
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To our readers* * 

Please let- us know about any pr<* g uu Z-_ 
ferns you may have obtaining yec 
copy of the International Herald 1 
bone. Write with all pertinent inf?^ 
motion to : 

Francois Desmaisons Gradation Direc* - 
International Hera Id Tribune 
1 81 , avenue Oiortes-de-Gaulle.e ® 

. 92200 Neuifly, France. - a ^ 

In Asia and Pacific write to: ^ 

• ’• Alain Lecour, 

International Herald tribune ~ 

1 801 Tai Sang Commercial Buildh 
24-34 Heanessy Road, Hong 
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U S. COMMODITY PRICES 
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New York Futures 

May 21, 1961 
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Commodity Indexes 

May 21, 1981 * 
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bune. Write with oH pertinent infor- 
mation to:. 


franoais Dennisons Grcytohon Director 
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In Asia and Pacific write to; 
Alain Lecour, 

InSomational Herald Tribune 
1 801 Tai Song Commercial Building, 
2 +-34 Hennessy Road, Hong Kang. 


Volume (In mllltaral 


tTotatne Ua {millions I 
Declined 

Volume Dawn (mruions) 
unchanged 

Total issues 
New Mohs 
New lows 


194 

279 

NJL 

201 

NA 

222 

002 

V 


219 

227 

243 

139 

213 

795 

H 


AMEX Index 


J FUTURES DOW JONES 

1 TtrouRh Ncv Yrrt tndustrd tndo: Fund 
1 Pncesml'SS 

Moturity 

bid/afier quota 
May 21 
R00hfT.Lt. 

Business done 
kst week 
kiw/high. 

May 29 
Jurw 25 
July 30 

PERSON, 

Keren 

1 





Bekaert (Zwevegem, 

1980 


Belgium) 


in 


BEKAERT 


— a consolidated turnover of U.S. $877.75 

million 

— U.S. $45.50 million capital expenditure 

— 53 factories in 15 countries (inclusive of 
indirect participations) 

— 20 own sales offices all over the world 


Consolidated mult* of the Bekaert Group in million U.S. S" 


Turnover 

Net profit in favour of the Group 

Depreciation 

Own equifv of the Group 

Capital expenditure 

* exchange rate on December 31st in B.Fr. 


Personnel on December 3 1 si 


1980 

1979 

8 1 7.75 

916.25 

9^5 

25^25 

36.50 

41.75 

261.50 

280 

45.50 

41.25 

31.52 

28.05 

13.078 

13^15 


Breakdown of consolidated turnover 1980 bv 

acthitv sector 


Geographical breakdown of consolidated turn- 
over 1980: 


— »!n?l wire and slcel wire prod- 


— E.E.C. 

64% 

UCts 

46% 

— rest of Europe 

12% 

— steel wire for rubber reinfont- 


— North America .... 

18% 

ment 

32% 

— rest of the world . . 

6% 

— furniture sector 

11% 



— wire and metal assembly 

3% 



— engineering and services 

8% 




Results of the parent company N.V. Bekaert S.A. 


1980 


1979 


— in million [ .S. &* 

Turnover 

Net profit 

— in L\S. S 

Net profit per share 

Net dividend (proposition of the Board of Directors to the 

General .Assembly of shareholders) 

4 exchange rate on December 31st in B.Fr. 


533.50 

6 


569 

16 


3.39 


9.16 


2.S1 

31.52 


4.63 

28.05 


General Assembly of Shareholders: May 
1981, 10:30 J.m. at Zwevegem. Belgium. 


26th, 


The com 

retpKOL 


ele 


annual report is available upon 
wriie to N.V. Bekaert S.A.. Secre- 
tariat General . Public Relation*. B-8550 
ZWEVEGEM (Belgium). 
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European Stock Markets 


May 21, 1981 

(Dosing prices in local currencies) 
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an international conference organized by 
Morgan Guaranty Trust Company of New York 
lnstituto de Empresa 
International Herald Tribune 


The questions facing foreign companies in Spam today ore vital. 
What is the political outlook? How will EEC membership affect 
the domestic economy? What developments are expected in the 
areas of labor relations, management practices and fiscal legis- 
lation? *’ 

An international conference to be held June 10 and 11 in 
Madrid w ill focus on these and other issues of importance not 
only to foreign companies in Spain, but also to Spanish compa- 
nies and to international companies dang business in Span. 

Organized by Morgan Guaranty Trust Company of New York, 
the Institute de Empresa and the International Herald Tribune, 
the conference will cover four major subject areas, with presen- 
tations by the following key political and business leeders. 


On the political situation: 

— Rodolfo Martin Vdia, Minister of Territorial Administra- 
tion; 

— Miguel Herrero de Milton, Spokesman for the Union de 
Centro Democratic© Parliamentary caucus; 

— Antonio Garrigues Walker, Chairman of APD (Management 
Development Association); 

— Affonso Guerra, Vice Secretary Genera/ of PSOE {Socialist 
Party). 


On the economic situation: 

— Jaime Garda Aftoveros, Minister of the Treasury; 

— Rimmer de Vries, Senior Vice President end International 
Economist, Morgan Guaranty Trust Company of New York; 

Enrique Puig, Director General of Foreign Exchange Control, 

Ministry of Commerce; 

— Carlos Munoz- Betemps, Director Genera! for EEC Affans, 
Spanish Foreign Office; 

— Emilio Fontela. Professor, University of Geneva. Battelle 
Memorial Institute; 

— Carlos Espinosa de los Monteros, Vice President of lnstituto 
Nodonal de Industrie 


On legal, financial and management problems: 

— Mariano Rubio, Vice-Governor, Bank of Spain; 

— Edward Hodge, Personnel and labor relations manager of 
General Motors Spain; 

— Gerardo Seeliger, General Monager-Spain, Russell Reynolds 
Associates; 

— Diego del Alcazar, Director, lnstituto de Empresa; 

— Manuel Soto, Managing Partner. Arthur Andersen & Co. 
Europe; 

— Luis Van©, General Manager, Ares bank; 

— Gonzalo de las Heras, Vice-President and General Manager, 
Morgan Bank in Spain. 


On labor relations and polities: 

— Manuel Nunez. Secretary of State for Employment and 
l« h y Relations; 

— Jose Bareev Secretary of State for Social Security; 

— Juan Unz, Sociologist. Professor ot Yale University; 

— Nicolas Sartorius. Assistant Secretary, Comisiones Obreras 
(Communist National Labor Union); 

— Jeronimo Saavedra, Congressman and member of the execu- 
tive committee of the UGT (Socialist National Labor Unfon); 


The chairmen of this two-day conference will be Eduardo 
Merigo, Chairman of VISA-Spam, and Manuel Guasch, 
Managing Director of the Council of Spanish Chambers of 
Commerce. 

Attendance will be limited in order to allow maximum participa- 
tion by the audience and simultaneous Spanish-EngKsh transla- 
tion will be provided at all times. 

To insure that your company is represented ot this timely inter- 
national conference, return the registration form today to Maria 
Mor sans, lnstituto de Empresa, Maria de Molina, 13 y 15, 
Madrid-6, TeL 262 81 00. 


Registration Form 


Please enroll the following partiapont for the conference on 
"Foreign Companies in Span,’ June 10 & 1 1 in Madrid. 

22-5-81 

Surname . 


First name 


Company 


Address 


Tel.; 


Telex: 


Hotel room: Please reserve for the nights of June 9 and 10 the 

accommodation checked 

Hotel Viilamagno Hotel Velazquez 

P° de fa Castellano, n° 22 Calle Velazquez, n° 62 

Madrid-1. Madrid-1. 

□ Single (per night) 6,000 Pts. □ Single (per night) 1,155 Pts. 

□ ’Double (per night) 8,000 Pts. □ Double (per night) 3,310 Pts. 

Conference participation fee: 65,000 Pis. or equivalent in other 
currency, payable in advance of the conference. Please moke 
check payable to the lnstituto de Empresa. 

Fees will not be returned for cancellations received after June 2. 
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INTERNATIONAL REAL ESTATE 


#The Harlon Group introduces 

Two outstanding 
waterfront properties 
in Florida. 









The Imperial 
at Brickell, in Miami. 

A triumph of innovative 
architecture on one of the last 
remaining BrickeU Avenue 
properties on Miami's 
Biscayne Bay. Featuring 
extremely luxurious residences 
for people of impeccable taste. 
[Meed from the low $200,000's. 


The Imperial 
at Palm Beach. 

Oceanfront living in a fine 
residential area just minutes 
from Worth Avenue, the polo 
matches, golf courses, marinas 
and dubs that make Palm Beach 
an international playground. 
Unique apartments priced 
from 5116,000 to S3S5.000. 


Broket Participation Invited. 

For more information on both of these superlative waterfront opportunities, 
please contort Mr. Victor F. DeSousa. 

The Harlon Group, t>701 North University Drive, Ft. Lauderdale, Florida 33321 
Telephone: (305) 722-1620. Telex: TWXS109SS9686 


SPAIN 

"VILLAMARWA” 



• Of mi mH ui » I hi hm!> CQflnXn 

FARABI 

30 Ave. Geerge-V, 75008 Paris. 

Tel.; 723.78-08. Telex: EXB4T 61 3 930 F. 


EVTBEMABBEUA SUN 

• A Umitwl number ol very liigli i lann viflu and 

apemnent. 

• Conceived to meet the most demanding of 
tastes. 

• Architecturally i n tegrated nith the landscape. 

• fine sand beach 

• S ur ro un ded by lash greenery 

• Each villa with a garden and p ri v a te double 
swimming pool. 

• Caretaker and maintenance se rv ic e s assured all 
year round. 

WSRARAM 

Ccfle Riviera N. 39, Casa G, 

Pusrto-BanOs. MarbeBc, Spain. Tel: 81 .42.49. 








New York City-Prime Real Estate 


Highly DntrtUa Once MMtogs — EstsUMcapM gates a — r u 
SaMtBmt Honsca tor laconic w conrarslM hi coofwnithn> — grins location 
imstmntl tram S1.B0a.DM to S45.D8g.0M —tor MMduals or taBtottan 

Example ofCunsnr Utong&- 

GlO A limes Square Area— 21 Story office Bug. 

pnoea a Sti .4ao.oan wm si OOOMO cash 
2| Park A* Apartment House — 41 Urge Apts — 

37.000 000 mtn S2.000.000 cash. Excdtont tor comsraon 
* Writs oral for F8KM0CHURE& mats' 

to Eaa 38* SOW. Sm HI phone Ito-MMtTI 
Hew tork.NV Kira letemo W1526 


Vieille Ville 

dons combi es transfeimhea* 6 la rue des Granges, il reste deux 

superbes appartements 

de 176 et 188 m J 6 lover 

Layer Fr. 4 500 ef Jt. 4 600 par mois + les charges. 

Libre tout de suite. 

Pour taus renseigne merits et visiter : 


Roch & Cie 


Agence immobQi&re 
Place du Molard 3 
1204 Gea£*e - 21 70 11 
SUISSE 


FOR SALE 

OR LEASE 

The Historic SHEPARD DEPT. 
STORE Building in the heart 
of downtown Providence, RJ. 

Foot 46,000 sq. ft. Boors, 
basement & two 
25,000 sq. ft. floors. 

Will sell or lease the entire 
building or individual Boors. 

Call lag dish Sachdev 
(401) 272-8600 


n 2 iu 
rea 13M 

M* 14ft 


Georgia 

Modem 200,000 sq.ft, 
building on 20-acres. 

H binswanger southern 

H 1845 Walnut a. Philo.. Pa. 19103. • 215-446-6000 

N «W York NY • Asheville NQ . Charlotte NC • Raletgh NC 
Winston-Salem NC • Columbia SC - Atlanta QA • Oriando FL 
Austin TX • London • Brussels • Rotterdam ■ Amsterdam • Pans 

COMMERCIAL A INDUSTRIAL REAL ESTATE 


APART 

87 SUITES, PRICE $1,650,000, CASH REQUIRED $680,000. 
BALANCE ONE MORTGAGE AT 77 8% AMORTIZED IN 40 YEARS. 
GOOD RETURN AND GOOD LOCATION. 

EXCEPTIONAL OPPORTUNITY, PROPERTY PRESENTLY MANAGED 
BY OUR COMPANY. 


Wlnzen Bed Estate IMto4 Suite 1116, 

85 Richmond Street W., Taranto, Ontario M5H 2C9. 
Phone: (416)863-0071 - Telex: 065-24301. 


TTTHTFTnTT 


Excellent 
Real Estate 
Development 

Good Return 
for 

Venture Capital. 

Herrist Investments Ltd. 
43 Conduit Street, London W1. 
ToL London 01-434 3719. 


Nippon Kom Co 

Acutes 

TOKYO — Nippon Koto 
Thursday that it-has receive* 
ter of intent from Siam C ‘ 
Gv-for-a contract worth 9 ; 
yen (about $40.8 million) U , 
^natural gas pipeline in nt 
T hailand - 1 


European Gold Mar , 

. Atay 2L11TI 

.' ■- ' 'pm!: . 

London • 48HOO 4KJD-, 

Zorich . . 41J0 474J0-. 

PbrtS (T2J Ufa) . . 5043 S2SJ4*. 
.Official monttoB and aframnn ft* ■> 
London andrParieeeMHui and OMf no t 
Zorich' <■ -9 

gittoHom per ounce. .; 








INTERNATIONAL 


Real Estate in Texas 

ILS.A. 


Ask about Texas real estate. 

You'll hear about 
Henry S. Miller Co. 

As the largest lull service real estate 
finn in the Southwest U S . we provide 
expertise in property acquisitions and 
management 

Texas Land Investment 

24(1 Acres 

Freeway frontage. 80 miles north ot 
Dallas in Sherman. Texas. Adjacent to 
Texas Instruments. S3. 000 per acre. 
.Terms available 


Please note specific interest m request to 

JML HENRY S. MILLER CO.. 
FR! REALTORS* 


HENRY S. MILLER CO- 
REALTORS ' 

Henry S Miller Jr .Chairman 
Corporate Headquarters 
2001 Bryan Tower 30th Poor 
Dallas Texas 75201 
214 748-9171 Terex 73-2459 



GRASSE 

Cote d'Azur 


PARC PANQRAMONT 

HIGH CLASS 

Panoramic view on sea 
Complete quietness. Maximum sun. 
All amenities nearby. 

SWIMMING POOLS. TENNIS, GARDENS 

Price per sq.m. 

F. 6,900 to F. 8,900 

Sde at fixed price. Net negotiable. 
F/RST DELIVERY END 1982 

Fr** documentation on rsquori to: 

Roger BAS Prosoteiir-Constmcleur 
Avenue F.-Mistral. D613C GRASSE 
Tel: (33) 70,40.76. EiL IB 


Visits and sales on the premises 



~FERN CREST' 

ONE OF THE SOUTH’S CLASSIC HOMES 
ON 130 ACRES OF BEAUTIFUL LAND CV GEORGIA 
3450,000.00 

Town & Country Red Est a te A Investment Co., Inc 

ZIO West Haynes St.. P.O. Box 666 SandersvS*, Georgia 31082 
Phone 912-552-5681 


S Martin Atkins Limited " N, 

Providing you with sound real estate 
investments is our specialty. 

Representing large real estatedevelopment companies 
throughout continental North America, Martin Atkins 
Limited provides you with sound real estate opportunities. 

Current opportunities include single-family homes, 
apartment buildings, villas, flats, commercial properties 
as well as raw land and income producing properties, 
most with accommodating financing. - 

(n addition, we help arrange mu fti-miffion dollar joint 
ventures. For complete information on how you can buy or 
sell real estate through our International Representatives, 
write us today 

Make sure to include your full name, address, telephone 
number and telex number if available. 

Martin AtkinsLimited 

Real Estate Broker 
International Headquarters 
2450 Victoria Park Ave.. Suite 200 
Willowdale, Ontario, Canada M2J 4A2 
Tel: (416) 499-6100 Telex: 06-986133 

Represented in: i 

v Hong Kong • Miami • Paris • London • Munich • Toronto / 
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OWN LAND IN THE 
GREAT AMERICAN WEST : 

Here’s an outstanding opportunity. to acquire _r 
a sizable piece of America's ranchland at a . 
very modest cost and on easy credit terms. - . 
Sang re de Ciisto Ranches Inc., the land devekv 
opment subsidiary of Forbes Magazine, the - r J 
American financial publication, fe now offering 
for sale scenic ranchland in Colorado’s Ftockyr' 
Mountains. Spectacular (and for a homesite and 
a lifetime of appreciation. 

• Mtofman 5-acrt ranch rites staffing at $5,000 : ’ 

• Easy credit fans* availabla 

• Rsfntd and cxchanga hayw pretectiaa plan 
Send today for faetkit and full color brochure 

Fortum Europe Inc. / Old B a tte r sea House . ! 

30 Vicarage Crescent, London SW 11 3LD England 


^MONTREAL, CANADA^ 

For your property management or red estate purchases 
in Montreal, contact us. 

We are property owners and managers, with the experience 
to serve you in Canada. 

NOW AVAILABLE 

Large apartment buflrfng m Hie center of Montreal. 

(250 apartm e n t s fully baaed). 

Canocfian $6^00,000 

(52^00,000 cash, balance at favorable terms.) 


333 Chobanei West, Suite 538 - MONTREAL H2N2E7 
Tel-: Montreal (514)389-53,85 - Geneva (4122)47.06.80 


"CAtfABA* 


• 97 cjtartmenh, concrete building, kwr unit price. Good management. 
Price well below replacement cost. Minimum cash $500,000.00. 

• Commerad. 2 good tenants, triple net (eases with regular increases on 
cost of living. 10 % return on $440,000.00 aH cash. 

• New office building. Fully rented. Excellent tenants and location. 
$2,300,000.00; minimum cash S800.000.0a 

Contact: M. Fetor, Broker - UMVEST REALTIES LID 
1435 SI. Womb Suite 1285 Montreal Quebec. CANADA H3A 2G4 
Tel.: (514)842-8027. 
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al Estate i.\ Texas. l .S.A. 



Dallas, Texas. 

fl residential touuer oP international renouun 
uuith 88 suites and 2 penthouses. 

Vour inquiry is invited. 


The remarkable story oP The Claridge 
is one Luhich mill take about an hour to tell. 

Therefore, uue invite you to visit us 
in our 9,000 square foot information 
center uuith its presentation theater, display room, and elegantly 
decorated model residence. 

Then, judge for yourself uuhy The Claridge is destined to be 
colled— incomparable. 





Information center located ot 3505 Turtle Creek Boulevard, 
Dallas. Texas 75219 on the Fourth floor. Telephone 214-522-3040 
Open seven days o meek ^ 


A K GENTtNA 

What has Argentine, thof Hie world Is needing? 

rOOD-ENERGY-PEACE 

Coutd offer for sale: 

Rur cH pro perties: agriahwes, stack-breeding, forestry 
Ikban properties: houses, buldmgs, apartments. 


25 de Mayo 316-1 Roar, of. 4 - {10021 Buenos Aires. 
■wroTeL: 325478 - Telex: 21290 ROHM AR/ 18963 8ANRO 


= PRESTIGIOUS CLUB IN R«ME,= 

1^500 sqjn. building, folly equipped restaurant. 3 solons, bilBord room, 
g ome ro om, 8 bedrooms, 8 baths, 2 terraces, swimming pod, soccer field, 
2 tends courts, gymnasium, dressing rooms, splendid 13,000 sqjn. park. 

*S.7& n Snir dMAHA W ® roup ^ or 9r prestigious residence. 
US SI ,300,000. 

Write: RSIM S.PA. Corso Turafi I l/C Torino, ftedy. Tel.: 011/591980. 




MMinBa 


PRINCIPALITY OF MONACO 




Outstanding VILLA with Sea Vt«>^ 


VINEYARD - U.S.A. 


A minority interest (25% to 40%) m on established New York Slate vineyard 
is available for $150,000 to $240,000 cosh. Prime property; includes 125 
oores (50 ho.) of mature vines, all necessary equipment, foil-time staff. 
Winery planned for 1983. Exceflent long-term prospects. 

Phase caff Mr. HoO at New York; 212-496-9847 or 212-558-3849. 


N.v. arr oa-oe art. 

GRACIOUS LIVING 

EAST 70*5 - 9 ROOMS 

Vnutuol opport«ity to purchose eport- 
mmi in an* et N*-» Yorfa'i fined oldar 
tn^Sns*. Qxxming Ewing room with fire- 
piaca & French doors overlooking sunny 
•ownhouse gordomj cozy Ebrary; 3 bod* 
rooms. *och wrMi botti, formal (firing 
romo; just ranowated Uktei wWi *v*ry 
converiooo*. ExeaDant larvant', nit*: 
Owner retocofin g - want: to tefl. AriJna 
SB95j000l 

MRS. SOWDfTCH. |2l2)497-BSOO 

Brown Harris Stevens 

14E47Strert,rtewYari tl NT 100 17 USA. 




Soudi Arabian 
International Real Estate 
Organisation 
has pote n tia l buyers. 

Own, R*ai Ertote Agent* In UAA-, 
London, fr o nt* , Spain & Gr**c* ore 
invited te sold ddofii of Ihrir hotfn g 
propertwi on mutual iteot. 

Write tor 

r.a am 40 

Dhdhrea Intem M ionri Abport 


INDEPOiDOmr OFHCB 

for rent in the 

luxuriously furnished 
penthouse 

of the World Trade Center, 
Geneva Airport 

Centralised services for 
secretariat/ reception - phone - 
telex - administration. AH rooms 
equipped with private fine + 
phone connected to switchboard. 
For information ccril 
Geneva (022) 98.08.55 


FOR SALE " 

In the heart of Monte-Carta, very luxurious foBy Wished spadousSSU 
swvwit qv«te« and garage, Louis XVI style,. 1,500 square meters, b^ 
gardens and wdtvn woflting efirta/xte to Beach Cbsino. Idea/ for bio : 
hons, only prospective inquiries with very substantial means xhoulric 

For further information write to ! 8-1 15243 PuUtdtas ... 
p.o. Bax Ot 12)1 Geneva 3, Switzerland. 




r^idd, 

Son 


Coming in November 


NORTH AMERICAN REAL ESTATE 

a special supplement by the International Herald Tribune 


For advertising information contact: 
Sandy O'Hara, International Herald Tribune, 
444 Madison Arm., Neta York 10022. 

TeL : 212-7523890. 
or your local 1HT representative. 


j SSEBa 


l$UNDOFfBGU 

(SPAIN) 

Ottatanding modern 3.600 sq.ft. 
residence with separate caretakers 
situated on secluded ’pine 
covered peninsula . with 
unintemrvptable panoranfic views. 
Two beaches. Private roads. For 
sole freehold U.S. $1,000,000. 
approx. Fully furnished with superb 
critique*. 

FHOW fa ILK. 0425-713261 
or MADOD 4352357. . 

Bwi 210 HmbM Mws rate* 9. 
MoAM 2Q, Span 


LA BEUE EPOQUE ; . 

A rare anfique jewel buEt for a So. CaB- 
focrio Entreprernw fa 6>* fanrl -of tfi* 
orange cowdry. Conplelaly 'restored wrth 
riogance and charm, faduitei grand main 
bouse and separate 2 story guest bouse, 
pa>, spo and even o fafi size bawfihg 
alfoy. SlJJOOOOa Owrwr, Wm Crank. 
PO Box 1194, tfodtandcCA92373; Ph. 
(7141793-2726 or 792A4B. 


WASHINGTON, D.C.ARHA 

PREST7GIOU$ NEW * 
75-ACRE OFFICE PARK • 
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SEAL ESTATE 
TO RH«y SHARE 


CLASSIFIED ADVERTISEMENTS 


automobiles 


'•tJ ~ - 

«Aw'4 f 


> « -. i - 

PLACE YOUR CLASSIFIED AD 
g QUICKLY AND EASILY 

- " ^ONfe Goll your local (HT representative with your text You will fae infemodof 

tfjj-k-kit |n J -g* irameiCafBty, and once prepayment is made your ad wilt appear wrttun 48 

Send your text to your local IKT representative and you wHI be advised of 
in bed currency by return. Payment before publication is necessary. 

* LEXs If you have an urgent business text, telex us, and it wj« be 

si in $ >4 * hewn in our INTERNATIONAL BUSINESS MESSAGE CENTER- 
.-tuAwrtW- * ^ gujdcinah the bask rate Is $8^0 per line per day + ; local taxes. TJf* »• 
..m, signs and spoces in the first line and 36 in the following Imes. Minimum 
VlUAns 2 lines. No abbreviations accepted. 

J * Sj In oil the above cases, you can 
•• •'•' Si now avoid delay by charging your 

Vac ’•* • ■ , *7 *1 

:£jH American Express: Card account. 

pi. ■ * Please indicate the followings 


VTeh 212 <82 
mttrStover o . 


REAL ESTATE 
TO RENT/SHARE 


N.Y.C AUGUST SUBIET. 6 mean. 3 
tMdnxxm. aonriced bufleSnfl Mar 
M*. decorated. Bo- 15100, tWd 
Tribune, 92521 Neurty Cedex. Frame. 


REAL ESTATE 
WANTED/EXCHANGE 


FOCH/TROCADHKJ: «rtd wel hr- 
ndkd kra jtudo or 2 roan* far 
iifgmun baxdcer, faimecSate Aort 
tana, hi office 261 ST 47 Ml 308. 


REAL ESTATE 
WANTED/EXCHANGE 


WELL SITUATED private leSng orgor» 
sAon in Mpum for condradion no- 
cKnery wit h 6 soling point, teals 
uprt ikS in order to fern an incor- 
porated firm. Partiapalwn around 10 
to 20 extern Betaum Fnms appropri- 
ate. Boa lSWTTfierald Triune, 9231 
Neuity cedex. Frano. 

USAAOCME5TBL N.Y. 12-roam 
house iuxunoushr forrohed in ae- 
change for fomithed flol. award Pan. 
9/15/81, 1 year. Benatavieh. 190 Hi- 
biscu. Dr. Rochester. NY 14618. 


HOLIDAYS St TRAVEL 


IWSBMUW NOTH. EUROPE. 
Urge price range nnnW eite . mmr> 
comfort Tel: 0417301111, TW26S7. 

PRIVATE SABMG PARTY, Jufy 
Greece, Aegean Uandi wefa 2 marc 
parsons. 51000 oock Paris 763 97 94. 

KOLAS YACHTING- Yarf* diartan 
Academia* 2B, Adwt* 134, Greece. 


EMPLOYMENT 


EMPLOYMENT 


EMPLOYMENT 


E3ESJ3E 




SECRETARIAL 
POSITIONS AVAILABLE 


'-‘- 1 

r - S' • 

'WPI. ■* ' 4 •” 


didige my. od to my American Express Card account nwnbar: 


SIGNATURE: 


v V 


PARIS (HEAD OFFICII 

For France and all countries not fisted below: 
181 Ave. Charles-de-Gaulle, 92521 Neuilly Cedex. 
TeL- 747-12-65. Telex: 613595. 


a MBs Book- 
i. Vienna 1. flefo 


NBHBLANDSi . Arn old Teas* # 
Afoot Grink Prel TatprirocriJ/, 
1018 GZ AB Biwdm TeL: 02 0- 
263615. Tele*; 17131 

PORTUGAL: Wo Ambw. 32 ftua 


fjPkq- Owi Bnfch 23 Maaoda 

tsrautWVz 

341118 BXTV 2 EXT 6376. 
JAPAN: Tod«W Mon, MefcSdm 

Iohi lne_ Torouroao .Ou ana, 





GREAT BRITAIN 



IUOOK HOTB. 3W Eoo 42r J 
Stroel, Now York Gty. In fod. 
ionobh. Gori Side Mtakdtan, he H 
Wot* from UN. Skifpk fro™ 548, 
doubtos from $6a Telexi 422951. 


HOLIDAYS & TRAVEL 


ITALY -GREECE 

BY RAIL ANb 
CAR FERRY 

BRINDISI - PATRAS - 
ATHENS 


SURAIIPASS SHIPS 
EGNAT1A 
ESPRESSO GRECIA 

AJaedSeonokByi 

HBI0GC BKDnaOMNEAN 

If® 

ADRIATIC S^kAM. 
FQRKM.DETAX5.CAtL 

St 



2 


sc 



aUnrdM to im rf ec t ud & edicaF 
td ponon. Cbfl 806 80 74 Pbra. 

URGENT, Cartridge University »to- 
dorrt, 21, cxxified iourMfal. «Mks 
wort onyrKng tag d. R«phr Bo* 
39357, 1HT, 103 KmgMmy, London 
WC2. 

HBKM MAIE^reneft Dvmrp. Oudanl 
21, flown Englsh/ French/ tekwi, seek 
efxionging nxnmer job My/Aug. 

Comes Wj 38 69 55. 

PARIS YOUNG IADY • eel PB/PA. 
f re nVmfn Fme to Irani. 553 74 27. 


TUESDAYS 

hr the IHT Cl n TidSei 


£500/ MONTH TAX FREE Young |23- 
27) mponefata hard-worbng reae- 
rory required for 3 monrin tanparary 
worn in South France /Parc, bepena- 
bta shorthand, typing and office tJand- 
ards. F renc h an atfl. Able to ajpe 
under drain end p non Musf ti* 
crenob and have seme < rf hunor. Etc 
nahanoL Acconvnodobon aid travel 
provide d . S lor kng inmecfaldy. Tefc 
Prance ana oad» 93, Nos 38 71 07 a 
write vnlh fufl cumoutam mtae and 
photo to Bok 935, Herdd Tribime, 
92521 NnuDraedex, France. 

ffOBMADONAL LAW HUl Boa., 
teeia e y enen c ed Engfah/French Sec- 
retory, Bigfeh raodw tongue. Knowl- 
edge of BM KGM an udimntage. 
Smd CV, to Bax V3t_ Herdd Tribune. 
92521 Nnully codex, Frcmcn. 

MTL RECORD COMPANY serts bSn- 
I gjol secretory for company bwyar. 


yean exponence. Write wSfi CV. to 
If. Ambrorini CBS, 1 - 3 roe eta CJv> 
toau, 92522 NeuiSy oedex. Fnsiae. 

CNQUSH AUDIO TYPIST, bgh speed, 
perfect Engfeh, beg tag" F* for 
trawlotor team. Pay F300Q - FSOCO 
per month. Tefc Parts 355 65 77. 


Teaching Positions in 
England 1981/82 

in lower rfw nnnwy dfwra i and Wdta- 
raatia end Gamin in ttgh School. 
American curriaAxn. Write Hmsdnader 
Job &gfcw»d. Cd&nbax lam, 
Thorpe, Surrey, Engfctod- 


AUTO SHIPPING 


TRANSCAR 20 roe La Sueur. 75116 
Krk. T«±S» am Aft* 83*5 33. 
Antwerp 33 99 95. Gteinet 39 43 44. 


AUTOS TAX FREE 


HUNGUAL BU5MES5 and iravefing 
anntara. Poris: 500 SB 17. 

POtSONAL ASSISTANT to aanmpony 

business axecuhvn. Peris 541 35 0i 
PR/MTRFRElBt A TOUOSM GU03E. 

Engfah/Fren ch. Pm 563 05 87. 
BUSMBS HlBWlBt end tourism 
guide, fos 774 75 65. 


iiLt.yiuiagaii 


BMUM AU PAIRS avafabte for over- 
togsJ^rieor Agamy. Tat London 01 

S4GUSN HAINES & Mothers' Hafot 
flee now. Nodi Agency. 27 Grand Ft- 
rode. Brighton, ULTefe 682 666. 


AUTOMOBILES 


THE DOLLAR GOES UP 
THE DM GOES DOWN 



TAX RS CARS 

AU MAKES & MODELS 

with Snas Kronen plates. 

RAMPY MOTORS MC. 

1 290 Genevo-Vtsofa. 89 re tto San aa 
Teh Q22/SS 44 43, Telex 28279 


Teh Q22/SS 44 43, Telex 28279 
3M7 Berne, Sufoanroxi 2B 
Tit 031/45 10 45. TeW 33850. 


OOBDCS 500 sa. Umfaartf»m 
Countoch 5/1981, new ox-stock Swiss. 
U 031-580741, The 33802 Ot 





UlhlFBVC stbKS for AMERICAN 
MiNtKVfc hrms m PAStS. 

Engfah.. Be W y 0 / G nrrnM TEACHERS AVAILABLE 

SeS'^t^'itorttxBid. Hngual MATHEMATICS. HRST A». Ate 
tafaxcEK. Write at phone- 13B Averxm Physcs. H^pW g i u ataote veto you 
Vktor-Hugo, 751 16 Pons. Franc* TeU any com. Sum ctowedHMn 
TZ74s\-#T reply Bov 15096, Hwald Tribune. 

9a21 NeuiOy Cedex. France. 


ESCORTS & 



IONDONI 

PAB 

KCXN. 


rrr 




BffOWRl HBKHIA Dr ragwrad 

tinto Caurtiy facaw*.,1» tay ^ 
London, with own tart mtevi fi agg 
neortoy. Cot dr yer mN * 

part egnrinnce X photo - 
wo^i to X Mino, 39V«on GtoCrtU. 

LortfonSWl. 

US. KOKES rthhhBd telex op- 
erator. Teh Porn 723 54 01. 


EXECUTIVES AVAILABLE 




rite 






• ESCORTS, N.Y. 

EVERYWHBI^ U-SJV. 
ESCORT SBVICRr 

EVBnWHERE YOU oa AMBtCAl 

• 21 2-359-6273 

212-961 1945/461 2421 


REGENCY - USA 

WORUDWBi MUUVMGUAL 
ESCORT SERVICE 

newyowoty 

Teli 21 2-838-8327 
& 212-753-1864. 

By rejerartion orty 


CAPRICE 
ESCORT S»VICE 
IN NEW YORK 
THj 212-737 3291. 


CACHET U.S.A. 

Escort Senricu ... 

"~ y -* msuKr 

Mian Ffo. 305-625-1722 

fSforifakfla 305-962-5477 

Other moc one* gvtAdrfe. 


SCORTAG04CY 

Teh 231 1158 or 231 8818. 


AMSTERDAM 

BMON ESCORT sannex 

Phone: 18616* 


ROLLS ROYCE 

Conve rtib le Gomiehn. 71. metoSc apy. 
ngri-hand drive, ucqto nd condtean. 
Teh IM7D11757. 


OWtfl RE1UIMNO TO USA mu 
ml AAnrcedo 350 SE. WD, 1973<74. 
M x tofc gold, immaeuienn eoraiton 
low orteege. Bert offer around 
C2^oa Tab London 01-937 0324 


ESCORTS A GUIDES 


LONDON 

Portman Escort Agency 

67 Pa Rte m Brent. 

London W1 

TH: 4B6 3724 or 4C6 1 1 5> 


LONDON 

BELGRAVIA 

ESCORT SERVICE TR: 736 5*77 


• LONDON 

Classics Escort Service 

TO: 794 5218 


AMSTHIDAM 

HONBTY 

ESCORT SBtVKE. THj 233143. 


ZURICH 

Meedvto Eeeeet and OaMk Sufklek 
MAU AMD FBAAt£ 

Tel: 01/361 9000 


SERVICES 



LOW COST FUGHTS 


FOR SALE Sc WANTED 

Attention PHH11IMBRST9 
Unique mxu non for mund oapitef enae. 
inert-. From heritage of a late K and K 
general, complete coNectian of 
MATCHBOX - eaquetea of al bn* 
end ufaiacti from eery beginning up to 
lrt World Wen. Courtonna rares 
item, rtofxnx 6SM pwee: foam 20 
courtriM vri* documen). Lelter^x- 
dkmgn of than pwiod. Often to be ad- 
ckimed to: Box 15103, Herald Tribune, 
92521 Newly cedex. Franca 


PAGES 24 & 23 
FOR MORE 
CLASSIFIEDS 


ESCORTS & GUIDES 


ZURICH 

CANMS ESCORT A084CY 
T e l ephroM 01/241 11 12 


ESCORTS & GUIDES 



LONDON - CHBSEA OWL bcort Ser- , 
via, 51 Boaudump flo®, Lontonl 021149MB. 
SWi Tel: 01»4 Sl3/2W4.12 pm. RAMffURT ■ 


pm. PRAteffUtT - KARBf Ewort Senna. 
Teh 061 1-681662. 


GENEVA- JADE 

bant Service - Tet 022/31 9509. 


LONDON TOWN 

Eicort Agency 752 7132. 


EE.C CAPITALS ExconSwwa 
GERMANY (0) 7*5! 5719 
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CROSSWORD— —By Eugene T. Maleska 



■■■ ■■■■■ 


ACROSS 


1 Philosopher 
5 Shiite’s 
religion 
10 Social bore 

14 Cupid 

15 Genetic 
' replica 

10 Verdi 
masterpiece 

17 Sleep like 

18 What law is to 
justice 

20 Guru’s advice 

22 Epitomes of 
hideosity 

23 Thyme, for one 

24 Wet 

26 “Open , 

Richard, ”1947 
song 

29 Like a certain 
Tide in 
Alabama 

33 “For rope 

of sand could 
twist”: S. 
Butler 

34 Sherwood's 

“ Delight” 

38 Cock-a-hoop 
37 Havelock or 

Dock 

39 bono? 

40 Ryan or Tatum 

41 They grow as 
they go 


42 Brouhaha 
token 

44 Type of trip 

45 Jim Thorpe 
was one 

47 Sparkle 

49 Win by 

51 “Ant for ant 

long”: 

Theocritus 


52 The height of 
spite 

54 the 

Americas, in 
N.Y.C. 

58 He orders 
those who take 
orders 


00 Shopping 
complex 

61 Gaelic 

62 Monsarrat's 

“The Sea* 


63 Mouse, to a 
skunk 

64 Spectator 

65 Adjective fbr a 
medium 


66 Portico for 
Plato 


DOWN 


1 Wrinkle 

2 Oneof the 
Johnsons 


Solution to Previous Puzzle 


laana nano □□nea 
[dona riuDH aonDa 
□urn onaa □□□□□ 
pmaiiQnmanaQaan 
3 QQa HUES 

□□□unn u[aDnocjr.ui 
□□uaa augo bed 
ananaBaouBonncm 
aaa cinaa aaaoa 
aaaaaouu ulilujuli 
aniii auuu 
anaaauauaoaouuLi 
□□aaa □□□□ aauu 
□aaaa □□□□ □□□□ 

□□□□□ 1111014 BQDQ 


Weather 


ALGARVE 

AMSTERDAM 

ANKARA 

ATHENS 

AUCKLAND 

BANGKOK 

BEIRUT 

■GfcOMM 

RERUN 

BRUSSELS 

BUCHAREST 

BUDAPEST 

BUENOS AIRES 

CAIRO 

CASABLANCA 

CHICAGO 

COPENHAGEN 

COSTA DEL SOL 

DURUM 

EDINBURGH 

FLORENCE 

FRANKFURT 

GENEVA 

HELSINKI 

HX. MMH CITY 

HONGKONG 

HOUSTON 

ISTANBUL 

JAKARTA 

JERUSALEM 

JOHANNESBURG 

LASFALMAS 

LIMA 

LISSOM 

LONDON 


LOS ANGELES 
MADRID 
MANILA 
MEXICO CI7Y 


Cloudy 

Cloudy 

Faaav 

Cloudy 

Cloudy 

Cloudy 

Cloudy 

Fdr 

Ovarcatf 

Cloudy 

Fair 

Cloudy 

OWOBt 

Fair 

Ow«rcasl 

Cloudy 

Fab- 

Cloudy 

HA. 

Fair 

NA. 

Ooudv 

Cloudy 

Cloudy 

Ovuroost 


Mil AM 

MONTREAL 

MOSCOW 

MUNICH 

NASSAU 

NEW DELHI 

NEW YORK 

RICE 

OSLO 

PARIS 

PEKING 

PRAGUE 

RIO Be JANEIRO 

ROME 

SAO PAULO 

SEOUL 

SINGAPORE 

STOCKHOLM 

SYDNEY 

TAIPEI 

TEHRAN 

TEL AVIV 

TOKYO 

TUNIS 

VENICE 

VIENNA 

WARSAW 

WASHINGTON 

ZURICH 


W SB Cloudy 
2* 7? dowdy 
HI SB Cloudy 

NA. 

31 7B Bure au 


IS SB Fair 
11 S3 Fob- 
17 63 Fair 
M 61 Fasoy 
» SO Folr 
S M Fair 
I M Fair 
13 SS Cloudy 


Reodiras from IIm previous si pom. 


Radio Newscasts. 


VOICE OF AMERICA 


Hm Voles MAmorloa Madam Mrtdnom In English on Bm Mur and oIMbEmIm oRar Ida four 
during vwyIiw Periods to afferent realora. 

SuBoeated frequencies: 

■ M W Europe: KHz 13X45. 7X8, 6460. 5X55. 3M UB. 792, 11X60. 7X60. UW In me W A 41.1. «X 
SIU.73J,25l ( medium u«vol,37>(wio<lluni>«vul.2SA3PJ and 232 (medium wove) m o t o r Pan di . 
Middle EteslL KHi 15205. 11X15. 9X60.7XKL6A4G 1 JOB lo ttw WJ, 232.307. 41 A49J.ZH aMcr bands. 
East A»ia and Pacific: KHz 17.00 17X40 13270 11X60 W7O3M0O 6.110 and 1475 on die 14, 147, WA 
2SA307. II A 401 170 meter band*. 

soul* Asia: KHz 21440 17X40 13203 11X10 0760 7.105 on the 1U. 16X. 17J, 252. 307 and 02 meter 
band* 

AlrKn; KHz 24040 21440 17470 10)30 UXIO9X407JSO 4,12007*0 1XW on the 11 A 124.164. WA-B2. 
30041 0.49. so 732 motor bands 


BBC WORLD SERVICE 


Broadcasts 0* WOO (0000300 04000300 0600 0700 OHO WOO 1WO 1300 1400 1760 ISOO 2000 2200 2300 
(All limes GMT). 

SuososM frequencies: 

W ester n Europe: 64BKHZ and 463M MNDn Wave. 0770 4050, 7.110. 7.1SO 7430*410 VSOUXtSand 
1S47B KHz In the 47, 41. 31.25 and 1Y m eter b u nd* 

East Africa: 1413KHZ ondTTSM Modliim Wove. 25430, 21440 17 JB1 104301107011420 tJRL 7420 and 
6430 KHz In (he II, 13. 14 17,24, 20 31.4! and 4V meter bands. 

North and North West Africa: 206S0 21470. 15470. 1TX30. 74)0 7.130 and 5X73 KHZ In the 11, 11 17. 20 
31.42 and SSraetorbamM. 

Soothern Africa: 206SO 21460 174SO 104)0 11420*410 74W«Mi40as KHz fn the 10 tO TO 17.20 3L 41 
anrf.49 motor bands. 

Middle Ease. 13Z3KHZ and 29M Medium Wove. 206S02IX10 17X7010310 11X60 *410 7.14Q, &12B and 
owe KHz M Me II. 1A7AW.20 31.40 47 md 75 m st er b a wls . 

Southern Asia: uUKHz and 212M Msdlum Wave. 234SO ZI4S0 17X70 1AHO 11X90 *400 7.IM and 
6,1*9 KHz In the n. 13. 16. 19.20 31.41 end 4B meter bcmA. 

CatfCMd soon East ASM: 23430 I7J9CL 10710 1146* *4704T«and 0713 KHz lh the 71. 10 J9.203Z.4* 

and 76 mtMr bands. Also for Skwopara only: 7&90D KHz VHF. 



THERE'S 50METHIM6 UWELY 
ABOUT A BALL FIELP 
UWEN ITS RAINING 




UJHAT MAKES IT LONHY, 
IS BEING THE MV ONE 
PUMB EN0U6H TO BE 
5TAN0IN6 OUT HKE_ 



Cbf&to jOUt/eOH A 
MANURE gXPEDlTfON ? 


.ioterol 

&OM 46» ? 


To A HUCHSTCPLOHf 


■ 




3 Gesundheit 

4 Saw 

5 Crane of 
fiction 

6 Louver part 

7 He stays apart 
from parties 

8 Part of etc. 

9 Yeats book: 
1973 

10 Purveyor of 
"Jersey juice” 

11 Harass 

12 Relative of 
nones 

13 Result, with 
"out” 

19 Fire god 

21 Manage & 

25 What Gotten 
cottons to 

26 Greek letter 

27 Serf, originally 
a Laconian 

28 Wealth 

36 Kind of labor 
contract 

31 Tempest or 
organ stop 

32 Silk substitute 

35 Parisian 

assent 

38 Atoll resident 

46 Hunter on high 

42 Endure 

43 Senior citizens, 
with“the" 

46 Plenty, to a 
bard 

48 Baffles 

50 Devour 

52 PartofVHF 

53 Lessen, with 
“up” 

55 Presider over 
the U.S. Senate 

56 Spread 

57 “Go 

kite!” 

58 Half a bray 

59 Novelist Levin 



Vve^WHAT&NOU &PECT, 


A KISS?/ 


* /I 







TUERE'S ...BEETLE 


A STRA^SE ASKED HIM FOR 


SiGUT MORE WORK 



Yeah, You really 
GOTTA BE STUNNED 
TO MAKE Yot/R HAIR 
STAND STRAIGHT UP 



"when are you ? i rsocn i, 

► GO/N 1 X)MAKE<t DONTSTANbV 
NOUR MCVE,9DN?) A CHANCE ..X) 



IF THERES ANYTHIN' J 
>> SADDER THAN A -<>. 
NOUNG PESSIMIST, ms 

■> an old optimist 


5-23 


ot X 

ID fti 


&ocxp \ 
X T ALK&& 

im king 

INTO CUTTING 
TOm 

< IN HALF / 


\ \N&veAt?oP 
/SmlW TM/irfe 1 two 


..TOWT NOW APS CCNGUPKem 




i I 


SUES STILL OUT 
COLP— AND SHE 



rrDo&rrfimx,PE&. 

ztoso&y nmfima&bajr 
you pern 0 nmamsrxf& 
S&MJR. AR7HAN ADPtN&TO 
W&i&Z. L~ HBUST! 


B£$&$HESAlMCBTMti&SPBme> 
fftSOt&SPSClAL MOMBfT! HAfDWA 
weots&UHanootn comb upon 
ASONGBWPanNGZmNSHBiab 

WOKS, H&RMJ, HEART PR0FU5E 
SIFAmOFWPRa-^-y/ 





^ Hee.Hse’ 

DOALLBMXfiS WHOSAVS 
HAVEBEDFOOM 7H/5MYMS 


EVES. DEAR 

Hem? 

L 


A LOSS? 

--i/ 


THAT SCRAMBLED WORD GAME 
• by Hanri Arnold and Bob Lee 


DENNIS THE MENACE 


Unscramble ihes* bur JumUas. 
one lenar to each square, u form 
four ordbiary words. 


IXAMM 


kmo* 


ROWCE 


CRAFTO 


I - -Ufc i 

English City to Find Out for Sure I nFfcFl P ~ 


WHAT YOU HAVE 
TO TAKE IN ORPER 
TO &ECOM.E A 
DEMTIST 


If Police Cure or Cause Traffic Ills 


United Press ftaanatona/ 

BRISTOL, England — The belief of drivers around the world that 
traffic jams are caused rather than cured by policemen will be put to the 
test next week in the congested streets of this dty in western England. 

In a simple but drastic experiment, Bristol is pulling all its traffic 
police off the streets (ora month. 

The experiment is to find out whether drivers will be able to get to 
their destinations through a combination of politeness and ingenuity or 
if only policemen can save traffic from paralysis. 

This will certainly test out who is right,” said a police spokesman, 
who added with a touch of understatement that drivers win be asked to 
show “courtesy, tolerance, special care and patience." 


Now arrange the tirded letters to 
totm the surprise answer, as sug- 
gested by the above cartoon. 


Answer here: AU 


yesterday's 


(Answers Monday) 

Jumbles: NERVY COLON UNLOCK BYWORD 


Answer Don't expect anyone to accompany you 
when you’re this— ON YOUR OWN 



Imprimi par P.I.O. - I. Boulevard Hey, 75018 Paris 


Sure it's her; She justweshthwe her 
FACE ON VET/ 




THE MODELMAKER'S HANDBOOK 
By Albert Jackson and David Day. Knopf. Illustrated. 352 pp. $19$ 


Reviewed l- by, Christopher Lehinann-Haupt 


TNTELLIGENCE strike again’ The chapter “ftadroads." which m 
1 firm of Alfred A.: KnopCvduch 

has managed over die years to miblish how budd a dark Satanic tmU-T 
more than its fair share of good : revolution. comes the next cha. : 
books, has now brought out the best "Motors and -engines followed '■ 
book I know of on- the craft of build- enough by “Rffidio conthoT . 

ing model boats, planes, -trains And so - “Airplanes," “Boats” and “Cars.”^' 
on — The Moddmaker's^ : Hand- ■ Or to sum it all up sunply; . 


Lying, electricity, wiring, . 
( build a dark Satanic nriU. T ' 


bow co-build a dark Satanic nriU.- 
(he revolution, comes (he next cha 
“Motors and engines ” followed 

IU. .lv», VDalU /attain' 


on — “The Moddmakeris Hand- 
book,'’ written by Albert; Jackspn and 
David Day, and conceived, edited arid 
designed by Doriing Kindersley Ltd. tyexecqtot 
of London. 


How can a guide to gluing things 
gether be superior to a hundred 


bode proceeds from technique 
— because, after all, the most ski ‘ 
ly executed diorama could be 2 sc X- .. ., 
three- dunensional landscape '-v 
Gairistwough — and then veer „ - r ” : 
together be superior to' a .hundrei - ju^ techn t^y. with a wonder..^; t , 
other books about the same thing, *ia<l section on how the internal /’-. -. 
you’re wondering? Well, there’s the bustion engine works. The book 1 C-Z» : : 

standard of illustration, for one thing. • ^described as a kind or scale . 1 
The more ih?n 1,500 drawings and .- ofmstary.u-. . ...... • > 

photographs in this handbook are uo- °°ty .subject not covered 

usually dear when they want to in- qu^h ou* w hy bother to build 
struct and are extraordinarily enticing m lhe firat f!iace ?Jnsrre d of tryifT -y--: 
when they want to seduce. The text is W “P * Wg flTwmd , m th eir i ' ^ * 
economical and ludd and appealingly ducUon, Jadcsmr and pay surip,-' ‘ ' 

laid out for fast, easy reference. In- ^ ^1 P^es of bladE-anri-white : 

deed the book is altogether terrific “graphs, ;at least, one of ' * 

looking and makes you want to drop a g>ark m ■**-$*' ' 

all responsibilities and get to work at ual mpdd buildai. . - . •• v.> . 

oxlotL . . • _ - ’ But there are plenty of obyioi‘ ^ ^ - 

Then there’s the criterion of detail. fT?! ■**?!» . *!* ■ question? 


laid out for fast, easy reference. Tn- 
deed the book is altogether terrific 
looking and makes you want to drop 
. all responsibilities and get to work at 
once.. 

Then there’s the criterion of detail. 
I won’t say that if you want to go 
heavily into, .say, HO-gauge trains, 
you won’t still have to subscribe to 
Model Railroader magazine. But I 
read through what is supposed to he 
the best available book on radio- 
controlled model airplanes — “The 
Propo Book" (“propo” being, short for 
proportional radio control), by the 
staff of England's Radio Modeller 
magazine I co m p a red this with the 
pertinent sections in “The Modelmak- 
cr*s Handbook." And I have to say 
that the “Handbook" is no mere 
scratchy introduction to the subject. I 
think you could fly with it. 

But what’s most impressive is die 
book’s organization, winch is the key 
to why it covers so much in snen 
depth in only U chapters and 350 


build models, if .you itop -to 
about it. Frustrated chfldhoo<£; " : 
rested development, i Occupa '^4 

fhAnmv for fhft 


- those answers. Why not build mi 
Why can’t adults indulge. irirplay'.. 

My own defense of moddbi^ 
is that if you happen to spend 
your time manipulating ideas - 

feelings. it*s a huge relief to** w 


it’s a huge relief to ** 
g concrete in your ham^T, j v" 1 -. 

AmathifUT omofl atiA 'aT v'T ~ 


peciaBy something small and'e^iF^ ; 

-_._l ; a i.t. . 


ptzsh around, like a Von ABmiea*' 
le tub railway car. This' can get < -x s*-’’ : 
hand, of course. I. remember g s 51 
relief from the abstractions at - ; i. 
graduate school by . desi gnm^ ^ 
building a five-inch long lanroa * ; *■*« i 
car with working brakeshoes tj . 


It b^jns with two chapters on fun- 
damentals, “Basic techniques" and 
“Painting and finishing," both of 
which are must reading for anyone in- 


of a ladybug’s eyes. .After a few ; '-z x-.-* » 
of this me abyss' of madnera bq-i - r 
yjt^m . c 

The abyss starts tb yawn a r 
of times in “The Modefinaker’s f-. r 
bo<*” — during the.instnictio 6 2 : T.; .. 
how to simulate worn tires .on. 


rally into “Figures, 


or improve toy soldiers ami horses, ma^e it appear to be shouting ^ . 
which in turn brines ud the subied . m a nd s , - or hbw to construct^* : - T-r " : ' 


.IW.I 

'.-rrw-: 


occurred recently. In a seven-handed 
game of five^card draw — jacks or 
better to open. S1-S2 betting and 
three-raise limit — the opener bet SI, 
was called around the table, drew 1 


for your vehicles and figures. ■* to make a scale screen door.' Bufc - ~~ 

Now the Industrial Revelation oc- to escape the abyss you haw ri^. 're - 
curs: From landscapes we go to the turn the page. ■ . 

POKER STRATEGY : 

Winning With Game Theory 

By Nesmith C Ankeny. Basic. Illustrated with tables. 189pp. Skg 

F f a friendly little poker game I hap- . “Of course,' there are - 001109 - 5r ’-‘7' s-^-i 

pen to know of, an unusual event ‘tight’ or loose’ players with" 

occurred recently. In a seven-handed -you might vary your tactics,. b«:= pi* • 
game of five^card draw — ‘jades or best way to team to play good 
better to open. S1-S2 betting and is-to assume tbat each oppoMB^ 1 " .*' ; - : c 
three-raise limit — the opener bet SI, expert player and that persona"’' " i ~ 
was called around the table, drew two syncrases are beyond ypur faarr r-_: ; - 
new cards, bet 52. was raised once, says. Ultimately, thou shalt atB: ' ■ 
raised back, was called by two play ere what .game theorists call “the c| r p_ : f.;. v ; : ' 
and then turned up four queens. strategy" ' — “the optimal strah y " * 

Everybody groaned, because as well poker being “the one that brir- - * 
as winning him a $32 pot his four-of- maximmn guaranteeable profit If; j ■' 
a-kind entitled him, according toa the long run when you are confer L! 
special rule of the game, to collect an • with opponents whose respt** k'-C 
wtra $5 from each player in the room, strategies cannot predict^ .... 

But before we could begin throwing :. . . ; ■■■ ; f •’ 

$5 chips at him, he raised his hand for - Most of Anbax/s witty and = - 

silence and turned up the two cards he : .^ ,ntten treatise is devoted to ern i-[ “1* ■ 
had thrown, whiefa be had intentional- the optimal strategy in daw. . 
ly kept separate from the rest of the atl ? as fi* •■»».«' five-card- “ : 
discards. To everyone’s astonishment, P<*er for pot-limit stakes, 
they were a pair of eight/ *' What he oan bet any Amount - 

had done was reason, first" that if he *** <* P° l - r For instance, a/^ : 
stood pat on the draw, the rest of us str^gy duaatesyesy precise nis E :^ r # 
would fold, and, second, that since no bluffing and caffing. From one : . 


as winning him a $32 pot, his f our-of- 
a-kind entitled him. according to a 
special rule of the game, to collect an 


extra $5 from each player in the room. 
But before we could begin throwing 
$5 chips at him, he raised his hand foe 
silence and turned up the two cards he 
had thrown, Miich he had intentional- 
ly kept separate from the rest of the 
discards. To everyone's astonishment, 
they were a pair of eights What he 
had done was reason, first, that if he 
stood pat on the draw, the rest of us 
would fold, and, second, dint since no 
one had raised him, his three queens , 
would stand up in any case — ■ he'd 
broken up a. full house by throwing 
his eights. 

It had worked magnificently. Even 
had he not drawn the fourth queen, 
his scaled-down hand, would have 
beaten the three jacks playing possum 
to his left and the s malle r trips farther 
down the line. As it was, he pulled the . 
fourth queen and the $30 bonus. The 
generous among us applauded a brilli- 
antly imaginative play. The less gener- 
ous reminded him sullenly that die . 


fourth queen was a long shot, but ho 
reward for his skill The least eener- 


reward for his dcDL The least gener- 
ous of all went home, pulled Nesmith 
C Ankeny’s “Poker Strategy" of! the 
shelf of soon-co-be-pubtisned books 
and furiously began to read. 

Ankeny is a professor or mathemat- 
ics at the Massachusetts Institute of 
Technology who learned to play cards 
from his grandmother. His book is 
subtitled “Winning With Game Theo- 
ry," which means it stems from Pascal 
by way of John von N eumann, the 
great mathematician who among 
many other things invented the ra- 
tional poker player. It is published by 
Baric Books, an imprint not given to 
frivolity. In short, it is very serious 
stuff. 

Certainly it depicts a very different 
world from the warm pre cinc t* of my 
poker game, where bluffs are' often 
whimsical and luck is looked on as a 
loving mother with too many children 
to attend but she’ll get around to you 
by and by. Thou shalt never trust to 
luck, Ankeny says. Neither shalt thou, 
try to “read" one 7 s opponents. 


that if you hold four cards to 1 
have called the opening betti 
have faded to make your flus 
should bluff- ouce in every twi 
that you can make a bet the ria 
poL -To randomize your bluf 
should bet the pot whenever y 
up with a “black four flush wh 
of the three lowest cards is p 
Such rules are not merely I 
down by fiat, however. They ar 
ly. and precisely explained, ar 
are easy enough to grasp, if yc 
a reasonably logical mind. 

- The only trouble with “Poke 
egy” is that it only applies to 0 
ticular type of game, namely ja 
better draw played for pot-li 
table stakes. True; Ankeny s> 
some modifications of his strut 
smaller bet-limit garaw ar 
“deuces wild” and “using th* 
But H would take a better mat! 
dan than l am to adrot his sti 
to the- standard Friday nighi 
with its Baseball, Anaconda an 
Eyed Jacks Wild. 


MB 

fluij 

i™. 


Stfll, if you are really seriom 
>ker and want to eel into a 


poker and want to get into a 
game, then “Poker Strategy" 
-seem, to be an essential book ti 


-seem to be an essential book ti 
and learn. Just imagine knowin 
to fold a fall house, as the m 
shows you in one of his proo! 
amples. Where I come from. 
do that very often. 


Christopher Lehmann -Haupt 
the staff of The New York Time 


Bridgi 


O N the diagramed deal. South' was 
using a 15-17 point no-trump 
opening, which accounts for North’s 
failure to make that bid. North’s later 


bidding was overaggresrive and the fi- 
nal contract of six hearts was' ambi- 
tious. 


After an opening lead of the chib 

six, a rather strange spot card. South 
bad to decide between a faint techni- 
cal chance and playing for East to 
make an error. She chose the latter- 


WEST . 
♦ Q54 
91043- 
*5S:_ 
+109*32 


— By Alan Tn 

NORTH (D) 

+AK6 

VK2 

OQ 974 

+KQJS 


and played low from dummy, 
the dub ten was on hex left. 1 


rite dub ten was on hex left. East foU 
into the trap and played the dub ace; 
after which the slain was easy. 


As it happens the technical ptaj^ 
would have worked. Because. West 
cannot beat the 'diamond rix in-ihe 
South hand, a double squeeze can.be 
developed. At the fmi is h West'must 
guard dubs and East must guard dia- 
monds, and neither can guard spades. . 


..SOUTH 

• • - +982. > 

■.■■'■■■.'■.•■I’tfAQJfTS- 

■ -+A4* 

: *4 v . . 

Neither side was vulnerable.' 
ding! •_ - •- • 

Mttb £acr South .. 

1* - Pass 19 

2N.T. paar 30 

3+ . pass . .4* 

4 9 '■ Pass- -5+ 

5*.. -Pass: «9 

Pass ; •‘Pass- 
West Ida tbednbste. 
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g^^^iiiers Beat Indians, 3-1 
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jrw? Dupmeka 


p^ckes Diw WmfiekJ from third to gye 

Brian Allard the-. Yankees a M decision over 
combined to Kansu City and a sweep of the 


loaded the bases in the seventh on 
an error and two singles. Dave 
Concepcion singled home Harry 


/ conuxntd to Kansas uty and a sweep of the coocepooa singled home Harry 
and Ton At- teams* Uaro^game series. Winfield Spilman before Knight drew a 
dc the wanting led' off the 11th by rifling a wallc from Lee Smith (1-3) to ac- 






Seattle 
his first 
a game 


\'ea in last Fi 


. count for the winning run. In the 

Ranee MuHimks for a two-base er* ninth, Concepcion had an RBI 
tar. Rdtcvor Dm Quiscnbeny (0- double and relief pitcher Done 
3V walked Reggie Jackson mica- Bair hit bis first major league ho- 
doully and, alter Oscar Gamble mer, good for three runs, 
forced Jackson, pinch-hit ter Jerry 
Mumphrey was walked to load the Pirates 6. Braves 

bases. With both the afield and j D p: fK w.,„ K . 
owfidd drawn in. Nettles singled two 


r. ibi » uw iNttt ****** "Www 

& se“v. ? ■ era-*,'; 8 ^<3-2) was tagged to 

sar^pi^ 4 JjM- *** waUtcd «e 

jL*?r- ftr. Si «« 2 K* lQ - fanning the 
•"‘■ t L - in V 1 s * xt,L 

::.™S5 s. . ,n ‘ “ — 


BASEBALL ROUNDUP 




be game with 
d when Joe 
right-center 
Randle’s sin- 
ff the fourth 


RedSoa5,A*s3 

In Bokcto, Rick Miller broke a 
tie with a two-run. two-oui fiinpt? 
in the seventh as the Red Sox bcai 


Pirates d. Braves ! 

In Pittsburgh, Mike Easier hod 
two home runs and a double, driv- 
£*£. “tow runs, and unbeaten 
*9ck Rhoden picked up his fifth 
jnctory as the Pirates trounced At- 
Following first-inning 
walks to Tun Foil and Jason 
Thompson, Easier hit one into the 
nghMidd seats off Bob Walk (1- 
3), staking Rhoden to a quick lead. 
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Re the King Affair: 
Case of Lost Timing 





Astros 4* Ckrdhnb 3 
In St. Louis, Rnfad Landestoy 




[V iiu- ■ ‘‘“STS'- ...■ led off the fourth rriVT^T S-Sir* 00 bcu tripled home Alan Ashby with two 

i* vt: v- ^ A-.** «xi is?**,?* ** nm ^S tSSS! 

«■“ k‘ So jjioiaftfr two-out dou- Joe Niefcro a 4-3 Snwer the Car- 

jfcA *- “ SR* * m 14 dinab * After reUever Bruce Suita 

■fcSS r*#*z>$* &>«• ** to 5£?£d SftUSSSK?®* U: 2 )^ Art Howe and Danny 


RSE*." 


season in the 
first homer off 


row and eight of nine on their cur- 
rent road swing. 
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a.- * i’" r ^a- ^(png in Winnings. 

?r'Vit?V..^^ &*«**« ' 

s *1 Graig Netdes 


Heep to open the 11th, Ash' 
bounced a single up the ntidc 


oouncea a single up the middle 

White Sox 6, Blue Jays 5 and Landestoy tripled to right-cen- 

t _ - . ter, setting up the Astros’ first er- 




I *•- . Joining singje drove i 

9^* -v' i 

Su*: hotline Scores 

-Ce rwT..“ wKMMt 


Netdes’ 
drove in 


t_ T ^ _ , ter, setting up the Astros’ first ea- 

4-fw o™ 1 “a-inning victory in seven tries 

LcFTore ^ season. Joe Sambuo put the 
5*“ Cards down in the botusmof the 
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Chicago edged the Blue Jays, 6-5. 
Orioles 5. Angela 3 
In Baltimore, the Orioles scored 
three runs in the second and went 
out to beat California, 5-3, for 
their eighth consecutive win. 

Mds<Ghob3 

In the National League, in San 
Francisco, New York's nine-game 
losing streak ended on Alex Trevi- 
no’s sacrifice fly with the bases 
loaded in the 10th, Ending the Gi- 
ants a 4-3 defeat. Gin Mm ton (1- 
2) walked Lee Mazzifii to trisaer 


inning to pick up a save. 


Expos 6, Padres 2 

In San Diego, Andre Dawson 
hit a pair at boses-empty home 
runs to back the eight-hit pitching 
of Steve Rogers as Montreal beat 
the Padres. 6-2. Rogers (4-3) went 
the distance for the first time in 
nine starts this year. 


Ipswich Town's Frans Thijssen, center, and John Work, right, lost a ball-control battle to 
AZ6Ts Kristen Nygnard in the second and final leg of the UEFA Cup soccer championship 
Wednesday in Amsterdam. AZ67 won. 4-2, but Ipswich took the title on aggregate score. 
Thijssen and Work had the British club's goals in tbe third and 31st minutes, respectively. 


2) walked Lee Mazzifii to trigger 
the rally. MazziDi went to second 
on Joel Youngblood’s single; Daye 
Kingman singled to load tbe bases 
before Trevino hit his fly to center. 


Veteran Rookie Alsup Gears for Indy 


By Malcolm Moran 

New York Times Service 


Alsup qualified with a speed of 
187.744. 
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Rads 10, Cubs 7 

In Chicago, Ray Knight hit his 
fourth homer of the year and later 
walked with the bases loadqcl tp 
break a 5-5 tie as Cincinnati sdored 
a 10-7 victory over the Cubs. It 
was tbe Reds’ eighth straight win 
and Chicago’s eighth straight de- 
feat. TraDing by a ran, the Reds 


twtvawaotvi to •« But *he crew, in a rash to pre- 

IND1ANAPOL S — The signs, pare the backup car, had t-iken an 

imp mnifllllv nnnlnl iinri nlh« r ■ . . . 


some carefully printed and others 
scribbled and posted on lawns and 
empty lots near the Indianapolis 
Motor Speedway, advise everyone 
to call now and reserve their race- 


engine from a car that Bobby 
Unser had used to qualify for the 
race and placed it in the car that 


Alsup drove. The move was illegal 
and the car was ineligible; the dnv- 


r 1 mai^ K spots. .... , er was oat of the race. Alsup made 

Bill Alsup can appreciate the ad- another attempt in another car - 
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Major League 


vice. 

While the drivers of fast vehicles 
worked, worried, schemed and ar- 
gued for their spots in the final 
phase of Indianapolis 500 qualify- 


and crashed just after the first 
turn. 

Bad Management 
Alsup blamed bad management. 


lomer, he could call on Geoffrey 
Ferris, the designer of the car, dur- 
ing moments of trouble. ‘They’re 
always generous with their time,” 
Alsup said. “But it's nothing like 
having him out on the line, stick- 
ing his head in the cockpit. He has 
more lime to think about your 
problem. It's his job." 

And maybe even more import- 
ant is advice from Bobby Unser 
and Rick Mears, both 01 whom 
have won a race here. Even at 42, 
after advancing through the differ- 
ent levels, there are still moments 


when something is wrong with the 
car and Alsup wonders if some- 
thing is wrong with the driver. 

“It’s a very personal thing," Al- 
sup said. "1 have trouble talking to 
Bobby Unser about that sort of 
thing . He doesn’t even want to talk 
about iL He’d say, ‘You’re all 
right. It's the car.’ 

“But Rick and I had a lone talk 
about it. He said he still looks to 
himself sometimes. It’s something 
only time can help. It's an inner 
confidence you have to build with- 
in yourself." 


By George Vecsey 

Sew York Times Semce 

NEW YORK — On a drnzly London morning in J une. 1973. an Amer- 
ican couple ate an English breakfast and discussed the vacation agenda 
to the day. When the newspaper proclaimed that Billie Jean King was 
playing at Wimbledon that afternoon, it meant Windsor Castle could 
wait to another day. 

The couple wailed for more than an hour to buy space, never got to 
taste the strawberries and cream or walk tbe grounds, had to rush for the 
Iasi standing-room positions in the grandstand — could not even leave 
the line to Tear of losing their spots. 

It was all worth it when King bustled out on the court, a whirlwind of 
eyeglasses and shiny teeth, elbows mid kneecaps, and demolished her 
opponent, taking just long enough to put on a good show. 

The One and Only Regret 

The couple never regretted the long hours standing in the drizzle to 
watch a sports star with as much charisma as Muhammad Ali or Bill 
Russell or Ted Williams, and they do not regret those hours now that 
King has admitted a lengthy affair with a female companion. 

Should any fan regret the hours spent rooting for (or against) King? 
Has anything really changed about her career — about sport — since her 
admission of a homosexual affair? 

The only regret here is that age has turned King into more of a per- 
former than a competitor, making her more vulnerable to boardroom 
politics and marketing ethics than if she were stiU the most celebrated 
player in women's tennis. 

King certainly would have continued as a top-ranked plater if the 
admission had come a few years ago. She might also have made a greater 
contribution toward tolerance in public life, particularly in the overly 
sanctified do main of sport. 

At her peak. King performed a great service to any female athlete. By 
her brash aggressiveness, she made it more acceptable to females to 
push themselves, to release anger with themselves for a bad play, to want 
openly to beat their opponents and to question officials or even the 
financial structure of their sport. She gave most women a sense of leader- 
ship and pride during vital years of the women's movement. 

Just as Jackie Robinson's intensity bn a baseball field forced some 
whites 10 accept that some blacks are highly intelligent, highly motivated 
and highly skilled. King's drive in tennis undoubtedly helped some men 
accept some women as equals in classrooms, offices and — just as im- 
portant — at home. 

In her admission. King has said that her relationship was a mistake 
and that she does not “feel like a homosexual." Neither she nor her 
husband, Larry King, has clarified what the mi stake was. Adultery? 
Homosexuality? An affair that ended badly? An affair that went public? 

King has the right to put some distance between herself and a past 
relationship, but she will always be perceived as somebody who had a 
long homosexual relationship. Even in her dedining years as a player, 
she can make it easier for active homosexuals in sport 10 achieve accept- 
ance, just as they have in the arts. 

In recent days, many athletes; fans and journalists have seemed an- 
guished over the possibility of homosexuality in sport, but the fear seems 
as much of image as of substance. Will fans all go away if one tennis- 
player or one football player admits homosexuality? That is the unneces- 
sary burden sport takes upon itself — foisting all athletes as public 
images, as role models. 

For every Roger Staubach, sport also gives us a Joe Namalh. Between 
plays, the commercials give us role models of loud-talking, beer- guzzling - 
former athletes who clearly prefer each other’s company and leering at 
women to serious familial relationships. 

Flaw in a Flawed World 


For people who view homosexuality as a religious and moral flaw: Is it 
any worse than other flaws quite evident in some athletes and in people 


iii’v 

is£«* 

itra',’ 

- 1 
i&rv- — 

jSiTva -*, m .J 


' ‘-X'ijtata m ond HMtn; Crow 




fti m iin U r H) nad Cwh—v 
Dj- L— McCoHvw 4-4 H8*~ 
^ J). Pw m. Barton. Ewkm 


ing last weekend, Alsup knew his And since he was the owner, driver 
spot was secure. It will be unlike and manager there was no one to 
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any he has had before. 

When tbe gentlemen start their 


unlike and manager, there was no one to 
blame but mmself. 

t their That changed late last year. Al- 


wnen u>c genuemen start their That changed late last year. Al- 
engines Sunday, Alsup's Penske sup had been one of Roger 
PC 9-B will be on the inside of the Penske’s customers, but he was un- 
third row, the seventh position in prepared for what he heard Penske 


The Lineup for the Indianapolis 500 


the 33-car field. 

At the age of 42, in his eighth 
year of professional racing and fol- 
lowing has third attempt to mnirft 


say one night in Mexico Gty. 

“We were in the garages late at 


the Indy field, Alsup has advanced 
to the point where he can be con- 


wr 

■tew. *. .' 

>• ?■ 

‘i'-r'-- \ T ‘ 

svr. v ' 
* r > : ‘ • 

:r, ;■ 

&•*! * " 
d v-r . 


:~£D«nd Harimi ■artwraad 
4-lL Oyrttlf|3 — <2. HRl ■ 


to the point where he can be con- races for me next year?* 1 said, 
sidered a rookie here. He has al- ‘What about Andretti?’ He said, 
ready known the joy and frustra- ‘Mario’s busy with Formula 1, and 
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tion of being a veteran. 

OearaadWet 

That bdpfl explain what Alsnp 
felt after he averaged 193.154 nq* 
during Us qualifying ran rinrmp g 
rain-shortened session May 9 Ale 
felt something weL Tt was inside 
my helmet," he said. Tt was not 

raining at the time." 

He had known the feeling be- 
fore, but too briefly to have time 
for tears of happiness. Two years 
ago, driving a backup Penske car. 


he can’t devote as much time as I 
wantfrimta*” 

Tbe agreement was to Alsup to 
compete in right races for the 
Penske team and three more on his 


own. Suddenly, Alsup had the use 
of racing resources he had never 
known before 

He has said die car that quali- 
fied this year was “five thousand 
light years better” than his Penske 


But the difference, he says, is 
greater than that. As a Penske cus- 
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Maus, a Master 9 Now a Master Builder 


INDIANAPOLIS (AP) — The 
lineup for tbe Indianapolis 50 0 
based on four-lap qualification av- 
erages: 

R«« I 

1. Bobby Umar. PmrtcaCooaiartb. SHAM 
man. 

7- Mika MmJey. Canle-ChavmM. 1OT.ML 

1 aj. Foyi Jr.CoValt<onarlH,miBL 

Row] 

4. Gordon Jobncocfc. WlWccl-Cooworth. 
IfSAZf. 

5. Jobmv Rutbartard. Owoorm L Cow w ilV 
1fSJ87. 

6. Joaeto Ganm. Pcnrtte-C m n nn ttn. 1W.1M, 

ROWl 

7. Bill Aten. PonskrCanMrttv TO.154- 

0. Gordon SaHlay.WMart-Coawartti. I9J.W8. 

V.AI Ung.tjwntC in i wi l ii . 17X71*. 

Row 4 

Mb P bnUw Cortor.PObrtwOwworHv inja 

IL Gary B atl m bouson. UoMnlnaComwntb 
1*0070. 

12. Kowtn Cooon. PbacnlxOmwnii. 10*^144. 

Raws 

IX Bob Laztar, Ponska-Camwrllv 10*434. 

14. Tom BlooMui. PonskodwvroloL 1RIH 

15. GaoH Brobhom. Pw u lo C oawortb. IPJTft. 

ROWS 

16. Tanv Bononhaaaii. MAmOMMrib 
UfMKL 

T7. Slay* KrtBUoff, RomhwCbbMortlb ML722. 

IX Vorn kbrnm Acunivfwwtt, 
10650. 


Raw 7 

1*. Larry Dlckion. Penski^Onwortti. lOLVs. 


20. Tom Sneua. MaravCosoonti. 2005*1. 

11. Danny Ongbi*. Inlorscoao-Casomiti, 
107AM. 

Rows 

•XL SUdL Mcors. Pcnsk a^omortti. 1*A01& 

23. Slieldon Klnsor. Longnom-C oi w w H i. 
UVASo. 

24. Pete Haluner. Percteo-Coswonn. W J85 


Row* 

UMkaChanOtr.*aBteCMMrtli,ima 
36 Don Wbimnatea ManKonwlMP37. 
®. Bill Wltlttlnoian. Moreh^nswortti. 107m. 

Row N 

28. Dennis Flresion*. Wl Ideal -Corwortn. 
W7JS4 

a*. Scon Braytan, PHMlot-CoowDritv I07J74, 

30. Tom K lousier. ScbkM-CMvroteLlB6n2. 

ROW 11 

SLJorrv Kart. KarKM«Totet. 106000. 

32. OrMarla AnareflL WUdcoJ-CooawUv MUMD 
XL xx-Thn RIcbmood. VPj^aoworni. U92S5. 


In fact, since King's admission, the great fear does not seem to be 
based upon traditional morality but upon what advertising agencies trill 
accept Wfll King lose her commercials? 

The same ad agencies openly pander to sexual tastes by having adoles- 
cent girls and macho hockey players in blue-jean commercials. The mes- 
sage is clear: Sex sells blue jeans and nearly everything rise. Does adver- 
tising reflect public standards — or in some way set them? 

A more serious issue is whether homosexual athletes are a danger to 
young athletes. One of the tenets of what some call homophobia is that 
many homosexuals are child-molesters, but most authorities say that 
generally is not true. For a teen-age girl on the tennis tour, it may be a 
shock the first time she sees two women holding hands or receives a 
casual invitation from a woman. 

Even if homosexuality were not present, adolescent players are travel-' 


ing far from home, often without supervirion, tempted by many diver- 
sions found more readily on the road than in Geometry 2. The parents of 
tennis prodigies accept these other risks as tbe price erf having their lads * 
become stars. A young player is more likely to shrug off the first homo- . 
sexual advance than the first offer of cocaine. •- 

Tbe welfare of child performers is an important issue but not the* 
major one. The main issue in tbe King episode is whether homosexuals-, 
exist in sport and whether they should exist more openly — as players 
and even as coaches. It is a matter of rivfl rights and human fulfillment. 

King has helped confront some of these emotions and superstitions 
with her admission. It is too bad that she will not be a public factor on - 
the playing courts much longer, an example that somebody with homo- 
sexual experience can be a great public performer, just as in visual and 
performing arts. 

AD I know is that if my wife and 1 were in London next month and J 
King were playing at Wimbledon, we would brave the drizzle and the 
long lines to watch a champion play one more tune. 


Cars wtlh stoning positions loner tfw quail* 
MM Homs would Indicate war* net raodv In 
time lor me first round of ouall Irina 
» -Wally DaUcnbadi qualified ttw car lor An- 
dretti. who mis In Brialum lor a Grand Prix 
race. The rum reouire me a cor be PlocBd at ttw 
bock of Me field if u Is driven by other than the 
quainter, 

cx-RlctNnontTs loaraac Thwtsdoy purchased 
Me car aued Ified bv Georoe Snkter. 
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one of tbe the world’s busiest golf 
architects. 

Success in his second career — 
and the revolvement of his corpor- 
tion in construction supervision, 
course maintenance, dub manage- 
ment and real estate development 
— have helped elevate him to the 
enviable position of playing his far 
, vorile sport for fun. 

Says Nicklans: T worked all my 
life playing golf because I had to, 
to try to get mto a position where I 
could play because I wanted to — 
for pleasure." Tbe financial part, 
be said, is not important. Tbe im- 
portant part to me is that when I 
play, Fm competitive 1 enjoy 
woriong for the major champion- 
ships. Golf is becoming the fun 
part” 

The Work Part* 


Nicklans made “nine million 
mistakes" budding his most far 
mous course, Muirfidd Village, at 
Columbus, Ohio — where play be- 
gan Thursday in the Memorial 
Tournament He made it too se- 


vere and did not put in enough 
“outs” to the average golfer could 
play. “I learned from those mis- 
takes," he said, and he has spent a 
lot of time correcting them. . 

He is building what he calls a 
classic course (“not necessarily dif- 
ficult”). Bear Creak, in North San 
Diego County. He is the majority 
owner; former President Gerald R. 
Ford is among the investors. 

Two Niddaus courses, Muirfidd 
and Glen Abbey, near Toronto, 
were built specifically for -tourna- 
ments and rate 10s cm Nicklans’ 1- 
to-10 difficulty scale. Muixfied, a 
real estate development, has 
received rave notices from virtual- 
ly everyone who has seen or played 
h. 

Muirfidd was the first course 
designed especially to spectators. 
Huge mounds form amphitheaters 
around the greens and line the fair- 
ways to provide seating to thou- 
sands. 

Even From tbe Tips 

If a group wanted a tournament 
course and a real estate develop- 
ment, Niddaus would build them 
“about a 6 or 7" that could be 
toughened up for tournamem play. 
Tt would not be too difficult," he 
said, “and the people who lived 
there would have an enjoyable 
time even if they played it from the 
back tees." 

For public courses, he designs 
wider fairways and larger greens 
and reduces the rough to speed 

S : For a resort, he said, “obvi- 
y, the course must be more at- 
tractive. You’d make it more inter- 
esting, but you’d keep the play 
fairly easy." 

On a resort course he uses a lot 
of water and sand, but not neces- 
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One recent afternoon, a relaxed 
Nicklans talked about “the work 
part” It didn’t take him long to 
realize, he said, that most of cours- 
es he played early in his profes- 
sional career weren't much good. 

So in the late 1960s he began de- 
signing some hfmqrif — ana today 
architect Nicklans has an impres- 
sive list of credits: 28 courses de- 
signed, redesigned or codesigned 
and 12 in the works. Probably no 

- rfngte architect is as busy today, 
although the Robert Trent Jones 
family is still the world leader with 
more than 300; its name remains 
to golf-courses design what Chris- 

- txan Dior’s is to fashion desig n . 

Nicklans made these points: 

• Courses are designed for 

whatever a developer or owna - is 
trying to accomplish- Their dim- 
eolty and beauty depend on 
whether the backer wants a cham- 
pionship, private, resort or public 
layout . , . 

• Tbe best way to speed play is 
to reduce rough; bunkers do not 
slow play as mneh. * 

• An architect should give the 
average golfer a place to play, "so 
the guy with an 18'handicap has a 
way of playing every par 4 w a 
three-shot hole and every par 5 as 

a four-shot hole." 

• Many developers “waste 
money bufldmg courses that are 
poorly constructed and pooriy 
conceived I played some I felt 


that the course is constructed 
properly." If you hire Niddaus to- 
day, you must buy the package — 
design, _ construction supervision 
and maintenance. 

If an owner doesn’t know bow 
to run his course, he calls in Nick- 
lans’ company, naturally, to man- 
age it Golden Bear manages many 
of the courses Nicklans has de- 
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REAL ESTATE 
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PARIS AREA Fl’BNISHED 


WKGONSM - Loorfna 
141 acres. 76 lowly 
SpaOOCdbr settnaon I 
ing onor wokin U5$2J 


buy mart an 
guest mams. 


stetjag an larg* laU. Ask- 
fc*05SZ25 ftrion. Bern 
Awe, 4000 N. Sttfa Rd. 


REAL ESTATE 
TO RENT/SHARE 


REAL ESTATE 
TO RENT/SHARE 


REAL ESTATE 
TO RENT/SHARE 


terras. Baird Ahoc, 4000 N. 5ft* 

7, aUwdradcfa. H. 33319, USA 

new yok ernr - prime location 

East SOTik towrhovM black. Garden 
du Ufa*, vacant 2 badroone. 2 bottn. 


DAf Iwnlrio us . 

double Eving- 

1 bedroom, blchen, bcrti. phono, ' . 

refund decoration. F 5500. 

Tefc 56368 38. 


GREAT BRITAIN 


GREAT BRITAIN 


GREECE 


No Trademark 


tram nx apartment*. 

Tet 21 2-925- 2755. 


buiUna- b 
J 750,000.' 


HYDE PARK SQUARE 
LONDON, W2 


CLAYTON B6MMETT 
HEYCOOC 


LUXURY vniAwDrivate beach, Carin- 
ihian Gulf. 180 km. from Aihans. 


NEUUY NEAR BOtS. July- Rl to My \ 

"82, 3 bedroom*. {1)0 sqmL bflh- 
dem overiookniQ pcit F6SJ0 includ- 
ing charges. T»L /V 64 31. 

PARC MONCEAU; bMObfvJ dupker, 2 


Steeps 8 or more. U* eqi -p ped Do- ■ 
nestic service mdodod. Asking 
U5S3750 per month. Teh London: 
[00441 )994 2634, 7 -9 pjn 

SOATHOS BLAMX Juno thru Am. 
10dL Luxury house, beoutifirfy ftr- 
nahed, lea view. 4 double bedroom*. 
3 baiht Pori* 606 89 56 (office). 


If you play a Nicklans course 
id tike if. but can’t tell whether he 


and mte if. but can’t tell whether he 
designed it, be wQJ not mind. He 
doesn't work from a mold and says 
he has no trademark. 

“I want them to walk on the 
course and say. *Gee, isn’t this a 
marvelous golf course? 1 played 
M airfield Village last week and 
that was a marvelous course. I 
know Jade did that one. 

“ ‘I wonder who did this oneT ’’ 


DAMB4. OOMCCnCUT. ExacuW- 
Type homes, for rara+nte. Ptoawrt 

New York Gty m fcurh. French A Ger- 
man spoken. TIBBETTS REAL ESTATE, 
37 Corbki Drive. TaL- 2D36SS7724. 
NEW YORK CITY SUTTON Pl_ S. Us- 
urious, fuB serviaed baUng. M 


rooms, 2 bedroom*. 2 baths, *w- 
dewed btdsea hmh Hoar. R. Kaptcn, 
SO Sultan Place Cn.Y.C 10022 lSa. 


Attractive Fwmahed rturSooportmomsm 
modern bkxk ideaBy sdvated inane of 
londoa’s finest resk te nM looabcns 
dose to Marfak A rd*.' OXbrd Street 
and Hyde PmV and owrlookma pteco- 
anr axdm KTuan*. Available 3/6/12 
month* from £90 per week (end. aojirot 
hectend- Servi ce and Parlang qyefcote. 

OtSTSSTCNS 


London property comutonR. For wdBL 
purdiCBes, i«n*c4*. Ow Amerfcm stmt 

Tek londo? Ol’SS^Iffl.'^BaU 646. 


bedroom*. 2 both*, iving, dning. ■* 
equipped behen (115 sqraj High 
(W'MaOO. Owner 727 41 11. 
OOHUNS; JUY IS - SOT. Iff, 2 
rooms, kitchen, shovrar. F 3000 monih- 
fy. TeL 374 86 52 after 6 pm 
16*, AUTBRL: high dam. 2-roam 
aparfnierf an graden. JutyOecember. 
Tel 647 98 48 ev en ing*. 

30 KMS. PAMS A13. Attradive bam. 
oge n^mwittry. 3 bedroom*. Cal -(3) 

MOtnVAJMAS^ large studra. short 
term, garage, F2400, u 3S 98 2R 
SHORT £ LONG ISM Laanfaggra. 
No agent Tek 329 38 83. 


fUffi AMBUCAM farmland, Jorge 
oer n oge or crap range & tnnberlond 
far sab. AI mmikz, treated oonfiden- 
ttdy. For infiw neilion, write PO Baa 
5322, Little Bodt, Arkansas, USA. 

AAKUA ISLAM) PiANTMlOH Fari- 
da 3 badioom, 4 both hi>y fumbhed 
lownhem far ode by owner. Teh 
904-398-6251. 

FLORIDA. SOUTH CAROLINA. 
Hemm. Grand B chora os . For mforaia- 
tion write E u rop ea n Morketea. PO 
Ba« 1080, Lab C&, Mo 6SOK. 


40 Gormaudtf Street 
London, W2 2AB 
0). 262 5060 

We oho have a wide selection of indL 
vidual handled Sots A houses an our 
books so plf xne d o not hesitate la 
contact is. 


Transactions 


BASEBALL 
American Leasee 

NEW YORK— Traded Jhn Spencer, flret base- 
man. and Tom Underwood, nttctier. to Ooktond 
far Dave Reverted, first baseman; Mike Patter- 
sen, oeiftetder. and Chuck Douaheriv, andier. 
Assigned Patterwn to Columbus of internulloiT- 
al Leaoue, and Douaheriv to Fori LoudertSeteal 
Um Flortdo State Leaoue. Recalled Dave Rtatiof- 
II. Pttdier, from CotemBM of the Intensatlonol 
Leoaue. 

BASKETBALL 

NattoMl Basketball Assodattoe 
NSW YORK— Tradad a flrat-round l*m draft 

dw lee to Cleveland far Randv Smith, ward. 

•PORTLAHP— W gnad Blltv Rav Bote*, Ward, 
too flue war contract. 


MAYFAR, LUXURY 
SerwoBdrBWtmanB, long/slnrt lei, W- 
adera rates. Cfarge* Sudra. 34/36 
□arses St, Wl, Undon |01) 493 92 77. 


CENTRAL LONDON - Executive ier. 


DUTCH HOUSMO CENTRE B.V. 
Dakne mnkiR Votenuat r. 174 
ABBterdam. 020-721234 or 723222. 


vtcn apartmenfa in new, bukins*. com. 
krtebt-f fumbhed and hdte «wp*l | 
Do4y maid sarvica (Man. tteotrah Fri.1. 
color TV. Phono far brodh a v pi) 388 
1342 or write Presidential EMB. 

Itetewsby SL l x , a. 


LONDON Wl 


REAL ESTATE 
TO RENT/SHARE 


INTERNATIONAL 


UNRJW4BWDRAT 
3 Minute* Waffs Frosn Tha Rafacnty 

, 3 bedrooms, 2 bathraom, 2 recepban 
rooms. A a maid's roam £ bathroom. 

Rent around £9,500 per annum. 

M year tease for v*e, snd pmrdam 
nocpiwiicL 

The flat b n good oand&en. { 
Far further odoi mntion in araneOon I 
with the above, please contact I 

Miss Cawmagh an London 
pi) 409 0171 Duneg Office Hours. 


Mn HOUSING SERVICE 
far mid houses ond apertments 
AM5TSDAM. Tel: 020^768022. 


PARK AREA UNFURNISHED 


tardy hone date HoBond Pan, sut 
fani y. Good lor orOnrtoe un fr 5 bade, 
lags chawing room, dnmg room, 
ptraa/araden, 3 baths, playroom. 
AwrtoEte June and My 1981. £700 
per weak. Otxmc u vion UnteniWd In. 
tefnanand (01) London 351 0295. 

CTTY OF LOADOAL Fast dot* Mrviced 
and furnished apartments to tel m lux. 


HQMOTMnS NT. For yaw house or 
flat in Amstefdran. B ee ih c i ve nst r. 81 
1CP7HP AMSTBCAM 020 / 797956. 


AVE. FOCH STUDIO 

■loony, eq u i pp e d Utdhen, bathroom, 
jh dmTSSSi. F2S00 chogas m. 
(faded. Td: 340 65 67 or 500 08 03 


ary block from C12S per week. 
Chevies Price and Co- 01-831 6661. 
Tetex 8954675 CUF1NG. 


FOOTBALL 

Natlaaal Football Leamn 
GREEN BAY— Stoned Dan Sweet. ptaceUcfc- 


Far short slays 1st 

LONDON, NEW YORK, 
MONTREAL, PARIS, 
BRUSSELS, GENEVA . 

Try a HaMol u povtenen t, fan one 
week upwonfc, wwh fufty eqpmped 
Mibim, duraas to 5 rooms, with or 


HAMPSTEAD 


LCMBONNW3- | 

Charmaig qtacieus 7-bedrooiu house, 4 j 
kvge reception room. 4 bashrocm, 


Um 8954675 CUFWG. 
CBfTRAL LONDON WCZ fu4y 
painted dudb Aar, sennasd d 
wnoUy. m u m l ly. London: (01) 

6S2CL 


RARE LOCATION ON THE PORT 
tidi das), axcepliord 2 bedrooms, 2 
bams, bving, blchen, terrace with pero- 
ramie view of the port, top floor fur- 
nished, amiefeta on long term team SFr 
40,000 yearly ph» caramon dwgas. 

Phone office bonn.- 

Switserlond (28) 8 45 48. 


PORTE DAUPHNE LUXURIOUS 
6 room 220 sqjn, very high dasa 
F 1 l,000na< + justified key manoy. 

DORE5SAY548 43 M 


. drti g h rh J gerden. To 

let for to 5 weeks from 26 Jjy. C3» 

per week. Write The Advoratr. 27 
Ddeluffl Gtrdens. Lmfan NW3. 
Tek 01 4354350. 


HOUSTON— stoned Adrian EOwardx uek re- 
turner; Tammy Harper, defensive end; Curtis 
Jenrdnas. tackle; Gres Jofsoon, nmnlno bock; 
Kelly Monk, center] Georoe walker. Item end. 
raid Thomas V suite, c m w hack, to free motif 
contracts. 

HOCKBY 

Hatkraa) ttodeev Leoflue 
wiNn ipeg— U aned Dove Chertter. canter. 


without hotel service. 
Centro ! baolnng of fice ra id rate 
iuksiaanon frank 

HATOTH. 

Tri:S77 54 04. Tn 200496 



PARIS AREA FURNISHED 


BOULOGNE: rocera 2bedroom flat, 

equipped kiiehetk double parking, nc, . 

agency. P 3959 a* indudad Tab 451 
85 64 afar 7 pun. 

BWUSH OSL TO SHARE ivoom flat 


from June, short or long term. Peris 
747 12 65 exL 220 office noun. 

HAONTROUGE. near metro Parte D'or- 
teans stuSa ad co mforts Frs 1200 + 
dnrgu. 523 07 26 (office hours). 

NEAR VOSGES, newly redone 2-3 


AT HOME M PARIS 

PARIS PROMO 


ROYAL WEDDING 

Luxury 5 bed saite in hktaric Omteftuy 


TOR (UNSHED IETTV40S in S.W. 


esurtrvekih. Aysfabje toyd Wedcfag 
week 25-31 Jute. £700 per week m- 


, landon, Surrey and Bertafxre, a .. 
MAYS. Qtehad (037 284)3811, Telex 
0*5112. 

FOR GOOD QUALITY apartraeMs 
houses m aB London and swroundng 
areas, Lnfaend & Go. Rerad SfweaC 
ists. London 499 5336. 

JOHN NCM has 20 yarn experience 


(UNSHED A UMURMSIB 
APARTMBUS TO R84T OR SAU 
25 Awn. Hodie -, A _ 

75006 Paris 563 25 60. 


roans, terrace. 40 to 140 nuiL.rasric- 
mg. F 2000 to F 6700. Tel 782 40 7a 
VAUOIESSQH modem X bedroom 
hmje. 3 bads, nice wdero aaroge. 
F7000 money s worth. 380 40 33 
!m 130 SOJi beautiful 4 roams, 
bath, equipped kitchen, makf* roan. 
Fn 5700 + charges. 265 98 15. 
HARKED HOUSE HUNTTHtS. Let us do 
your fooiworV. CSU, Paris 758 12 4L 


sarily to penalize a player. A long 
row of bunkers may tie placed am- 
ply for visual effect To speed play 
and to keep guests happy, be might 
dace a bunker to stop a snot be- 
fore it readies a water hazard or 
the rough. 

Then Nicklans & Co. “decided 
to sell construction supervision 
and put a man on the job to make 
sure the design is followed and 


as much as- one of a 
sign." 


COLLEGE 

BIG SKY CONFERENCE— Namwl Ran 
Stephenson, aralftant athletic director at Bote 
State, as comm tttkxier. 

METROPOLITAN COLLEGIATE FOOT- 
BALL CONFERENCE tN.YJ-Etected John B. 
Wilson, St. Peter* Cotteue aittottc Erector, at 

BTMMML Named Jack Kater, aihletie dlractDr 

of St. John's UntefrfltY,«MK7*tmy Irofaurer. 
Reaoaa tided MLt Sctnrarn. raterts Inter motion 
tfiractor of Brooklyn Col lose, as euMdtv dlrae- 


FKENCH PROVINCES 

1 NORMANDY, RX SA1E 01 R Oft 

bM world farmhouse an S aam, situ- 
1 ated on edge of fared, swinrartte 


week 25-31 Jute. £700 per 
I dud0 * *2* poa.'iwirammfl me, Color 
b,ocbure avertable front Cock. 

4 Minorca Ave. Dn e p c tT . 
CombeHoy. Surrey. 


Embassy SawiCE 

8 Aw. de IMasna, 75008 P« 


sa. 4 iSTu i j±i3ra 

pa 44® 37 or Pons 306 33 77. 


m Raotob. Long w short Tononow, 
Central & SdxTbon London & Aber- 
deen. ESrth & Co. 01-499 8802. 

LONDON - far furmhed fats and 
hauiai, Bw service leading US Caipo- 
rations urae AiBcambe & tegfend let 
London 435 71 22. T* 29965(1 

UNION, far ttw best furnished flats 
and houses. Contufc 8 m SpedafaB S ! 
?gi|a^Cay and Lawk. TeL London 

LONDON SWT. Luxury, serviced flats 
from £80/ week. TeL 730 7668. 


G2) 44 S3 37 or fork 306 33 77. 
LUXURY VUA NEAR CANNES. 4 
bedrooms, d comforts, garden, pad. 


YOUt OWN APARTMENT 
Di LONDON 


la real far June or Jdy or o» 
this sunnier period. Bax 942, Herold 


Ibis sununer period- Bax 942, 

Tribune, 92521 Net*- oedex, France. 
ST. MAM Di LUfc 1 bru from oty, 3- 
Hednm P*k, farai« tome. 5 kvge 
bedrooms. 2 baths, afl amfak .June: 


Luxury furnished sensm accommoda- 
ban alaaBy batted in Mayfrw and 
Si. James's. Sraf 2-7 prasam. 


MORTHWE5TBR M , An no u nced Ifw rotlra- 
ment of Gaoroe McKinnon, basebafl eaadk 
ST. JOSEPH'S— teamed Jbn Bov» head bos- 
kefeatl coach. 

WAKE FOREST— Announced the mbnatfan 
(riSrtvfaCUfoY,womeirttofinl»a»crL 


F BQOUofyi F 13000. Aua, F IWOft 
Tet mornings («(fj3Ez3si. 
CANNES - LECANNET, la Is* July. & 


LONDON FOR RH^T 1 >l 


Your Real Estate 

A ge nt in Paris 562 78 99 i 


16fh AUTHJIL 

4 moots superbly furnished 

high dan, sun, terrace, p u t Lie. F6500 


high dan, mf, terrace, p u r Lie. F650 
mdudteg charges. Afarel 26551 45. 


RRZA, mdspen d sra pound Boor gving ! 
out an private swimming pool, gsden 
with pines, 2 bedroom 4* Bring, bath- 
room -t- shower, WC. 4 to 6 people ■ 
vrithaut chfldren. Free JiriyAugusL 
Price FF tamo/ raantfv Tet 9-Kfan 
or after 8J0 pm Park 941 1821 


16th NEAR BOIS 


sssl 

BlARXITZi 2 vflla qpvlaientt + house 
Juneraad Sept. Tek Park W 52 82. 


Spedofa w in reskfartial p ra per te* of 
Use highest coHsra. 


01-402 7547 


LUXURY BUNGALOW, Corfu, H Ian. 
from beach, devote d , garden pants, 
ramie view. Sleeps 4. fir oraypsd. 
Tek London (fiStfl 994 204, Wien 


Beautiful double Eving, 3 bedroom s . 
U^baflLdiwte.F500a I 
Tat 202042. 
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Observer 


The Ages of Man 


By Russell Baker 

N EW YORK — Thirty thou- 
sand dollars a week' in the 
pay envelope may be just chopped 
chicken liver and ginger ale to you, 
friend, but where I come from it’s 
a six-course meal with baked alas- 
ka in the dessert course and a big 
dollop of white lightning in the 
demitasse cup, never mind the 
milk and sugar. 

None of the 
people of my ac- 
quaintance have 
yet feasted at this 
ultimate banquet, 
though many are 
getting long in 
the tooth and 
quite a few are 
now too wobbly 
in the gums to do 
it justice. This 
probably explains my curiosity 
about S uzann e Somers. 

There was an article in the news- 
papers reporting that though Miss 
Somers was taking home 530,000 
every Friday night, she was deeply 
disgruntled about her income ana 
would not be gruntled again until 
she had a hefty pay raise. 



Baker 


and fortified with the macadamia 
nuts and little baby hot do^, and 
that Unde Sam is also hogging all 
the bourbon. 

In short, maybe she really needs 
fancier pay to arrange for the 
cocktail years. The real question 
is: After the cocktail hour of your 
life, what? 

The cocktail hour ought to be 
relatively cheap. A pint of gin, half 
a lemon, a few dives, an ounce or 
two of vermouth, and you're well 
fixed. It's the dinner hour that 
breaks the bank. Let's look at the 
arithmetic: 

You can’t swing the cocktail 
hour of your life on $30,000 a 
week, so let’s say you squeeze the 
boss to raise it to $40,000. After 
five years of the gin, the lemon, the 
olives, the little bit of vermouth, 
for which you've laid in 540,000 a 
week, you reach age 45 or 50 and 
you say, “It's the dinner hour of 
my life." 


Are you going to the pizza parlor 
and eat for 55? Not with all that 


Some people, she said, mi|hi 
think she was making a right nice 
wage, but “530,000 a week in this 
industry is not a high salary. There 
is no pension plan for actors, and 
no security in the cocktail hours of 
their lives." 

There was a Lime when I could 
pour down three martinis before 
dinner, but this was not because 1 
was makin g $30,000 a week. U was 
to help me forget l couldn't pay 
last month’s telephone b3L 1 don't 
think this is what Miss Somers 
means. She is saying it's the time 
when everybody, being over the 
hill deserves to eat high off the 
hog. 

Let’s note that Miss Somers 
lives in Southern California where 
life is different and the shoeshine 
boy drives a Cadillac, and that she 
is 34 years old and has been a suc- 
cessful actress in a successful tele- 
vision series called Three’s Com- 
pany,'* which makes a zillion dol- 
lars for somebody. So at $30,000 a 
week we are not talking about real- 
ly lavish cocktail-hour insurance, 
especially when you consider that 
until the clock strikes 40 or 45 or 
whatever age the workday ends for 
actors, agents and lawyers and ac- 
countants have to be poured for 


gin in you. You go some place 
where dinner is going to cost S40 a 
plate, which is four times what you 
needed for the cocktail hour of 
your life. So to get through the din- 
ner hour of your life, you need 
$160,000 a week. 


About age 55, what do you face? 
The after-dinner hour of your life. 
You know what that means. Ex- 
pensive liqueurs. Brandy. Dram- 
buie. Benedictine. Creme de 
men the. Let’s not go into the price 
of those. Let’s go to the next step: 
The hangover hour of your life. 

You say you’d rather slop the 
hangover hour of your life? I'm 
with you, friend, frs been known 
to last 20 or 25 years even in 
Southern California. 


In the lobby of the Beverly Hills 
Hotel they nudge you. “See that 
shoeshine man over there? In the 
cocktail hour of his life, he drove a 
Cadillac. In the dinner hour of his 
life, a Rolls-Royce. Now he’s in 
the hangover hour of his life and I 
wouldn’t even let him wash my 
tennis shoes.” 

All this fellow can look forward 
to is a special Oscar on Academy 
Awards night, before which they 
will show old film dips of his 
greatest shoeshines. Maybe Miss 
Somers should think beyond the 
cocktail hour and demand the 
whole bankroll right now. 

New York Times Service 


Alain Robbe-Grillet 


Uncorking the Genic of Grammar 


By Lara Marlowe 

international Herald Tnbvnc 

P ARIS — “He bad an incredi- 
ble capacity for fantasizing, 
which led him constantly to 
transform everyday life ana the 
most simple events into strange, 
romantic adventures.” 

“Yes, yes that’s me!” the 
French filmmak er and novelist 
Alain Robbe-Grillet admitted, 
identifying himself with the main 
character or his latest novel 
“Djinn." 

“It is a description of a child, 
of someone in love. That’s bow 
one falls in love — the euphoria 
— love is like that, something 
that transforms. The writer does 
Lhai too, at least I do.” 

The little girl m his novel “like 
all children and poets . . . 
enjoys playing with meaning and 
nonsense.” Robbe-Grillet consid- 
ers hims elf, at 58, to be both a 
child and poet. In “Djinn” the 
influence of Lewis Carroll 
(“'Alice and Wonderland 1 and 
Through the Looking Glass' are 
the books I have read most in my 
life.”) is felt in the obstacle- 
course nature of the hero's ad- 
ventures and in the absurdly wise 
reflections of the characters!. 


On another level “Djinn,” as 
far as its author knows, is the 
only literary work to have been 
written with the intention of 
teaching grammar. 


Playful Humor 

It is especially the playful hu- 
mor of “Djinn" that separates it 
from Robbe-Grillet's earlier 
books. One passage, a “love and 
science fiction story” told by the 
narrator, is a tale of a young 
noblewoman, who, unaware of 
his “cybernetic character," mar- 
ries a robot She begins to grow 
suspicious when she wakes up 
early one morning to catch Mm 
“o iling the mechanism of his' 
coxo-femorai joints." The robot 
goes to the crusades and dies at 
the walls of Jerusalem when an 
infidel’s poisoned arrow pierces 
his armor and short-circuits his 
electronic brain. 

Ironically, the narrator, under 
the influence of love, grows 'ro- 
botlike Himself , till at the end of 
the novel we are not sure whether 
he was human. 

“Are these people human be- 
ings or not?” Robbe-Grillet 


asked rhetorically. “I don’t 
know. They are terribly well 
made for robots, but on the other 
hand, they have bizarre features 
for human beings; for example 
the fact that they all look alto. 
Maybe they are being experi- 
mented cm by someone else.” He 
chuckled. 

“Love and science fiction have 
a lot in common. When a young 
man meets a young girl and falls 
in love with her, she is something 
mar velous, improbable, inexpli- 
cable — as if she had fallen from 
the planet Mara. This is the 
theme of all romantic literature 
— and also of science fiction.” 

Simon Lecoeur, the narrator- 
hero of “Djinn.” meets blond, 
green-eyed, American Jean in 
Paris when he answers a job ad- 
vertisement. In true Robbe-Gril- 
let detective story style, the 
young woman, who apparently 
heads an international secret or- 
ganization against machines, ap- 
pears in an abandoned ware- 
house at dusk, dressed in a 
trench, coat, dark glasses and 
fedora. From this moment the 
novel becomes, in the narrator’s 
words, “a 'shaggy dog story.” 

The story becomes a jumble of 
recurring places and objects: a 
cafe which no longer serves piz- 
za. the alley where only Simon 
and the children go, dirty win- 
dow panes, dummies, red liquid 
between paving stones, a photo 
of a sailor who perished at sea 
(his Breton grandfather, Robbe- 
Grillet reveals). 

“The world is much more bi- 
zarre than people want to admit, 
much more strange, rich, excit- 
ing.” As in RobbfrGriUet's other 
novels, time, space and personal 
identity have no meaning here. 

“Pjinn,” the French equiva- 
lent of “genie" or “jinn" in Eng- 
lish and pronounced like the 
American woman’s name Jean, 
came out simultaneously in Paris 
and New York on March 3, a 
first for any French novel The 
New York version, tilled “Le 
Rendez-vous," is a university test 
with grammatical notes, exercises 
and glossary by Yvonne Lenard, 
who wrote the “Parole et P eosee" 
series familiar to many Ameri- 
cans who have studied French. 

When Robbe-Grillet was 
teaching a seminar at UCLA in 
1978, Mrs. Lenard complained to 


Kim that not only did her French 
texts bore her students, they of- 
ten found them laughable. “The 
ideal would be for a novelist to 
write them, but no writer would 
accept the constraints of prepar- 
ing a textbook," die told Robbe- 
Grillet,' who replied that he 
would doit. 

He quickly wrote the first 
chapter of “Djinn" in ibe present 
indicative .tense. She added the 
lessons, and sent it to Holt, 
Rinehar t and Winston who, in 
Robbe-Grillet’s words, “said 
fantastic 1 and signed a contract 
right away.” 

The New York publishers have 
been testing the. book on readers 
and students, who report that al- 
though they found the story a bit 
complicated, they always wanted 

to go on reading. Successive 
chapters are increasingly difficult 
grammatically, s \wd the novel, 
about people (or robots?) who 
end up having memories of their 
future, is written in such a way 
that the complex verb teases are 
consistent with the story. 

“We won’t know how many 
American professors w£Q decide 
to use the book until next fall,” 
Robbe-Grillet said, “but the sur- 
prising Thing is that there are ly- 
cees in France which have al- 
ready adopted the book for then- 
curricula. They’re saying, Tt’s 
not fair, why only for the Ameri- 
cans, why not for French stu- 
dents too?* They need exactly the 
same thing, since the French they 
leant at home is neither complex 
nor complete.” 

Versions of the book are al- 
ready being prepared for Spanish 
and Japanese students of French. 
The French version of the book 
is published (by Editions de 
Minuit) without the lessons. 



EAm tkUimrb 

Author Robbe-Grillet ■ 


“When the book was finished, 
I had French friends read it with- 
out telling them it was meant to 
(each grammar. None of them re- 
alized it. It was a novel like any 
other. There is something else 
even funnier than that All of a 
sudden, the whole dispute about 
the n I 0 MOH roman broke out 
again.” 

Literary Comeback 


■ The nouveau roman, a literary 
genre begun by Robbe-Grillet 
and others in the 1950s, has nev- 
er been accepted by French liter- 


ary traditionalists. The nouveau 
roman writers reject all of the ele- 
ments of what Robbe-Grillet 
calls 19th-century fiction; that is 
to say characters, ' plots, chronol- 
ogy, consistency. These! conven- 
tions create a false semblance' of 
reality, which, they say, is on the 
contrary fraught with confusion; 
repetition and continual transfor- 
mations. Needless to say, 
nauveaux ronums can be diffictdC 
reading, and their complexity has 
often given them the reputation 
of being mere tnteUectnal obfus- 
cation. “Djinn” is a delightful ex- 
ception to the popular wisdom 
that such novels arc boring. 

The debate was revived when 
Le Monde published a review of 
“Djinn” which stated that not 
only did die nouveau roman still 
exist, it was the only contempo- 
rary French novel for there had 
been no other literacy move- 
ments in France since the war. 
Other publications took sides. 

Written into the exercises of 
the text book version of “Djinn,” 
is a comparison of the nouveau 
roman and traditional forms of 
fiction. Robbe-Grillet takes obvi- 
ous pleasure at the thought that 
he may thus win a whole genera- 
tion over to the nouveau roman. . 

“1 had a great time doing it,” 
he said gleefully, “and I know 
that all of the people who detest 
me are furious at the idea that I 
am going to contaminate stu- 
dents learning French all over 
the world.” 




.'•Nobel Peace Prize winner Andrei 
Sakharov turned 60 with only bis 
wife as company, .• Ijut" admirers 
-from all over the world soot , tele- 
grams supporting his! struggle for 
human righfrin the Soviet Uhion: 
Sakharov and his wife^ Yefena 
Banner, planned toedebrate the 
day with a birthday cake in their 
exile borne: in ’ Gorki, .250 inSes 
from Moscow, Mtv Bonner hAd 
said earlier, i . In Td Avrv;,tbe 
Weizman Institute of Science said 
it had sent a cable to Sakharov for 
. his birthday. Professor. Mktad 
Seb, president of Israel's leading 
scientific research institute,. said, 
the cable expressed “affectionate " 
admiration, not only for your im- -'- 
i *mense scientific accomplishments, . 
butjalso for your heroic stand for 
the greater good of mankind-” 


,.*e- 
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To Sakharov at Age 

gave its Ctistinguished Servu>’‘ 
the Axis award to Producer Jk 
Tapp for opening “the wotf .r ft ' 
theater -to people who othe? 
would not have been part of a 
dience!” Actor James Earl ; 
received the Medal. for Sf 
Language,, an award last giv 
1962, when actress JaBe l , 

* was the redpzenL. The awards* 

- issued at the academy’s 40th? 

•i ceremony. Nine tew mer 
were inducted,, including a 
Joan, XHdfcra and Tom Mm 

. islNeSs^Algreii. ^ 


*. * * 
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Solidarity u n i»n leader Lech 
Walesa has been elected “pipeman 
of the year” by the British Pipe- 
smokers Council and invited- to‘. 
P hiladelphia ' to receive the city’s. 
.Freedom Medal The Polish news 
agency quoted the British group as 
: . saying' that watching Walesa 
smoke' apipe “all smiling and talk- 
ing about the. latest events has a 
pronounced relaxing effect." The 
■ Polish independent union leader 
was invited to Philadelphia, mean- 

while, to receive an awud-of a dif- 
ferent type. A letter signed by Pbil- 
addphia Mayor Wtffiam Green 
was delivered to Walesa, earlier this 
week. Green said. “You would 
honor us by allowing os to recog.- - 
nize you for your courageous and 
selfless efforts, not only on behalf 
of your co upfty men, but on behalf 
of all those who value freedom.” 


; Artist Lee WaMer dumped j 
eral tons; of fresh horse warifi' 
the front door of The Los A 
Times, swing he wfls protesti 
critics “ramping” on artist, 
in .particular, an anfavflv^ 

Tunes review ‘oE-hjg work- T 
year-old.. -Abstract ' Express . ! : 

who usually works wth. y ' 
pamts on canvas, said he tjv"'^.. F 
manure on concrete. was 
pit^riatcfor.this piece ofpcL '^ :. 
ancc art. Staged at noonrin!:;^; v 

downtown ^stKKt^^When' : eft 
dimn fails to communfailfc i * 5 '; ,• 
another .will succeed;" _ hi ^ " “ 
rfim hmg to the top off; the - 
the cheers of about 200 spec C*- ' 
Times art, critic Suzanne “ 

had brieSy reriewed a. .af- *'-’ 1 
Waiter’s paintings on Mat “> ■ 

the review she. said: nTT**" 

arrives with attrimptesayel^- j :. nSr > 
list of exhibition and cq&~^ 
credits, shows nofiimg to"* _.,v-rr - 
hispaper reputation.” . 






Supermodel Cberyl TJegs V s5j_ ; \ 
marrying ' phoiograpba’^:^''-''.;,'^ , 
Beard on May 24;hut she a;ts — \ . - 

accepted ahO^erprt^JOsaL']^ 
from ‘““ - 

old xmriic' director of- uj 
Atrw-r iean Philhat-momcQrt jS - * 

But- instead of mamag^ s ^^ Y'-.lT 1 
proposed that-Miss Tegs jfj";., j - . .; 

American Philhannonic ex-*"" "" 




The U.S. Immig ration and Na- 
turalization Service has granted 
Chinese ballet dancer U Qmxiiv 
who secretly married an American 

dancer, permission to- remain in 

the United States. The soloist with 

the Houston Ballet was given his 

“green card,” the INS identifica- 
tion for resident aliens, according 
to officials in Houston. Li retains 
his Chinese citizenship. Li, who. 
has been with the Houston Ballet 

since 1979, married Elizabeth Mac- 

key of West Palm Beach, FUl, a full season dii May 26, :ji: H-*’- 
student studying at the Houston days after her wedding. - 
Ballet Academy, a few days before - — 4 wrr.tj 

his visa expired on April 29. - 


. . . #. .-c'C 

board and board of truster ’ ” 


said yes and has promised 

tend the all-Bruckner peon. 
orchestra .will present, at Cr L 
Hall in its final concert of jr v. ’-*f 


* "* 


* * 


The American Academy and In- 
stitute of Arts and Letters be- 
stowed its Gold Medal on artist 
Raphael Soya and writer-critic 
Maleohn Cowley. The academy 


~ m ,ci 

CBS announced ic has^- c ,:j "Vf 
PBS ; newsman JBffl Moyer- ^ ^ r' x * : . 

five-year contract under yd rts 
win serve in a variety of 
with em phasis on the WZl- 
“Evemng News.” • . -'.?p xlxn ex? cr: 

' of J? 
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ANNOUNCEMENTS 


SUBSCRIBE 
to Hie 

INTERNATIONAL 

HERALD 

TRIBUNE 


AND SAVE. 


iww wbiafcar Id Itw 
lffiwnutoomi Harold Tribune, 


yew cm saws up to 42% 
of tho newatand poo», dopendeie 
on your country of raiomca- 


For fotails 

an Ihk iperid iMrodudory offer, 
write k« 


HT Sob sa ipfiom Q nwte i nt 
111. Avwwn Chari- do-Corik 
92*00 NhOwUm, Franco, 
or phono fterik >47-12-45 «>L SOS. 


M ASIA AND PACmC 

ontoa ovr loocri distributor on 


Wsmafari U onridTrfbroo 
1801 Ttd San CommoreM Bulkfing 
24-34 HmnoaayRoad 
HONGKONG 


Tak HK 5-286726 


SUBSCREE TO 

THE WALL STREET 
JOURNAL 

MIBBNATIONAL Aflt BmON 

Rotes hv UJC & Cbntewntal Ewopo; 

C35.- 1 Yoar 

*125-- SMorth* 

$45.- 3Monlhi 

Payable in doCan or oquriwlenr in loool 
anoney. 

Be t r a y by Jel Air Freight from New 
York every business day. 

Sand oiria' vrth payment to J. Potekiy: 
THE WAU STREET XXffiNAi 
Iraentottond Prees Centre 
76 Shoe Lone 
London EC *, England 

SBEKMO A CPA OH LAWYER tfmm 
Micro) to do my tax retime. Tot 030 
220376, bdy. 

NUDA5 MtUPFLBt SHOP. ftXFt, TeL. 
6T2A&S2, Mob. TeL SSMTi. 


MOVING 


YOU HAVE 

TO MOVE 
WE LIKE 

TO MOVE 


Parle 

Prate 

Parle 

* 

SWnpa 


0201.223202 

01)9239483/4 

'02102145023 

0611)781006 

0221350320 

091)911402 

' 0891 142244 

01)8349160 

01)343 23 64 

01) 6W 40 72 

04892)3343 


CETI 


MAKE 7W BEST MOVES 


BMTt AlOVWlO 6 EXPORT, bosQOfl*. 
Ah- A sea Freighr, inrorti, esrowy. 
Morin'Air Fret. 8 r. Djtoi, PgrwJ*. 
let 288 73 97. 6<7 70 1 1 TU6306S5F 


MOVING 


ALWAYS 

PBIFECT 

MOVES 

FROM 

INTERDEAN 


The 


International 


Mover 


AMSIBtDAM: 


BARCEL ONA: 
BONN. ■■ 


CADIZ: 

OflCAOO: 

RAMOURT: 

GBCVA: 

TIC HAGUE: 
HOUSTON: 

LONDON: 
LONG BEACH: 
MADWDi 

MUNICH: 

NAPLES: 

NEW YORK: 
PAMS: 

ROME: 

VMIA: 

ZUHGH: 


44.89.44 

894u76.11 

452J1.11 

65.0937 
31.05.91 
269J4JOO 
843144 
595 7664 
25^200, 
601108 
448 9553 
961.41^41 
5985511 
6710450 

1415036 

73852.88 

371 1760 

74255.11 
473.43 57 
82.43.64 
36350.00 


ALLIED 
VAN LINES 
INTERNATIONAL 


GET A MOVER YOU KNOW 
DESBORDESSA 


FCANfF. ucmoHJESjA. 
1-KMlNL.Cj 14 r . de lo Vega, Paris 12 
Contact: Mr. Mcfian. 

Tel: 343 23 64 


GERMANY: rN1 ^C^ G 

frankfurl, 0611-781006. Mndv 089- 
142244. Dimeklorf. 0210245023/24- 


GLOBAL 

INWlNATtONM 


Otttmv imply tr, wwprodk* it. 

TRULY tNlBMA'noNAL MOVE 
CALL 

For France: Prate 267.1082 
Enrepe 8 MMdte Eaet: 
tendon 01997^321 
For i l S 4 - 

inbound warts 8008543286 


4MWo724bm 


HUET 


WE MOVE 
WORLDWIDE 


CEHMEMSa 

10 rue da St. Oaenlin, fee TOtti 


Tel: (3) 950 77 44 

The 696 301 F 


PERSONALS 


FJJ4. -Ten peers *o Jong firoei but its 
also onhr a stepping stone to tanner. 



vscob 


30 bis. Rue de Paradis, PARK-10* 

(thrv 8w orehwoy) 

TeL: 770^4-30. 

Finest Crystal since 1764 

When in Paris... visit our Museum and Showrooms 

Open Monday - Friday, 9 am. ■ 6 pJrt. 

Saturday 10 - 1130 ajn., Is45 - 6 P' m - f 

AboobtabHhhbisahamlsped^sloi^^y^ 1 * 0 ^ 


CLASSIFIED ADVERTISEMENTS 


REAL ESTATE 
FOR SALE 


FOR MORE REAL STATE 

CFPOnUNTESSB 
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CANADA 


TORONTO - 2 LUXURY EXECUTIVE 
Condominuni opratenetet, heart of 
(monad/ theatre dntrid. USS 590000; 
S9OB00 down, bokmaj on dasmg 
Nov. 15, 1981. Fait shortterm entra- 
oaring asset or longterm ho Id. Mr. 
5tanrtoine, Teh 416961-9413. 


CYPRUS 


rout TOa CAN OWN A LORDOS 

A p rat m em, vfla or plat on the mast 
ongind island We edl rise 


The son A sea are f iee.,,1 George IX 
McadOffira 


LonfM 4 Sans 1M, Cyprus: Head i 

P06 1175. Uroanol, tot 53221, be 23Sa 
Endandi 15716 Newman St^ tendon 
W1P 3HD, Id 01 6377701. fan 21907. 


CYPRUS, UMASSOL - luwry flab for 
sale or rant furmshod. Dekab from: 
Dunon, 37 HgMMd Road, Souttxsm^ 
ton S02 1PJ. mgiand 


FRENCH PROVINCES 


COTE D’AZUR 


Tap Boor of Modem Bvfldfog 

Easy reach be nch es. Mod attroctrve 
apartment, lornc Edng room, 2 bed- 
roomj, 2 bamruram, beanhnily ap- 
pointed kitchen, teverd terraces. 2-car 
garage space. CeBm. Perfect contfirton. 
Surrounded by lovely trees. Price 




JOHN TAT . 

55 teOorsetfo 
96400 CANNES 
Tel: (9^ 38 00 66 - Telex 470921 


REAL ESTATE 
FOR SALE 


GREAT BRITAIN 


EATON PLACE 
BELGRAVIA SW1 


An immaedata & exaurately deco r ated 
flat ocoupytng the whole groww floor 
of one of the most tenxwng properties 
in Baton Place, with the benefit of the 
original frwrf door and Entrance Hal of 


the man buadfog. 


No expense has been spared in the dec- 
oratsng & fitting of this superb Rat X the 
funxsSrKp & fight finings rao of iho 
highest quaity. The accornnododfion 
carapnm 3 beds, 3 baths en suite, 2 
reception roam, fuHy fitted Americrai 
ki t cl iien. gaest dorteroam. Price $1 mJ- 
Ean fuBy tuntohed to include dl fumdv 


itom & certain 


mgs except peraond 

paintings. Tditendon pi) 730 50 39. 


TOWNHOUSEM 

WINDSOR 


BBUCSHfRE 


beautifully modemizad, overfoddna 
Windsor Great Pork. 5 minutes wdt 
Windor Castle. 4 badrooms, 2 bath- 
(axm, modern lakherr, gas central 
heating. House contains comdete inde- 
pmtent grxden flat. S 240J0Q0 
TetWindior (7535) 64892 Engknd 


COTE D'AZUR - CANNES: e xc eption al 
load of 13.000 sq.m, in very ndusiwe 
resideniid park. 6 mint, bom beach. 
poaibSty for budding 2 mansions 

Price F 1,450AM. Contact dradty Mr. 

Yves Ancel. S.OM5DAS, 15 Bd. 
G merd VcBJtnn. 06430 Comes. Ibe 
47D 752F. 

MOUGWS, ready to mowe into Proven- 

cd vifla, very dote to famous golf dub 

and tends courts. 5 bedrooms, lovely 
garden 1600 sqjn. Exclusivity 
SO.LE.li- XramiP. EP <5, 06604 An- 
»b to Cedax. T«b (93) 61 44 84, Telex 
970 174 F. 

RARE M CANNES. Eesidenee Grand 


Cronette, 110 sqm., 
n hinft 2 


Mr floor, 48 sqm. kving, 2 bedrooms. 
2 bathrooms, terrocn. F 2700JXM. 
Poxutrtty of buying i rf oi ni ng studio 
of 40 sqjn. for F 650000. Messaging 
/ Carmel (93) 993455. Telex 4707MF. 
RE5TORB} NORMANDY fendsaue. 
Splendd 1 ha. salting with 90 bl pri- 

vet* river frontage. 5 bedrooms, 3 
bathrooms, 100 xun. oak-boomed Sw- 
ing, superb latehan. 3 outfauBdings + 
esfuiamd cottage, 1 hour West or Rar- 
is. Fid iiritan. Thane (S^ 50 25 74- 

OBUSEr SMAIL Q4ARMMG cottage, 

3V4 hows from Paris, elect ric ^ y & wa- 
ter in house, roof newly repaired, 
1500 xun, fond, 3 tens to station. 
F mflOO. Quick sate. (3J R72 65 73. 

THIMCMG OF BUYMG PROPE R TY? 

Condea 40 pege guide gives achnee 
on al aspects of re s ideniid property 
praondurm. Send F 50 or omrivafenfc 
MEq, 13 rue MoStor 75016 fSte, 
63-AUVERGNE: » ba. south Ctermonl 
Ferranti Beautiful house Wrth chorao- 
wew, 300 


LTPJ3293059/L 

FRENCH RIVCRA: trcx C hqii ul ter ra ced 

ullage house, Mougre, 2 badmm, 

1 brfhrocm . Wod tefohen, r 550^X10. 
Tob (93)421 3 37. 

SI*. MAXIMS Cote d'Azur, ftoportet 
to sofl/rent. Cabinet Roger Gksze & 
fib.1 rue d’Alscne. Teh (94960601. 


GREAT BRITAIN 


LONDON -FULHAM 


Chomeng freehold 374 bedraom Victa. 
IWI terraced hatu*. SmaB garderv 
Ivge lounge, fitted kitchen, dose oil 
amende!, cortrxd heeling. Private tde 
£54,000 or new offer. Box 39270. WT, 
103 Kingsway, tendon WC2 


LONDON 

BELGRAVIA SWI 


Luxury flat, 2 ■ 

P90, K2%«S 

£89X100.1 


W YOU WOUU> UKE a second home 
in the peocniul becuty of Scotland, let 
us help you, find iL MHxmIe Co„ Es- 
tate Agency, MSbarik Canaan, Ascog, 
Isle of Bute. Scaffold. 


REAL ESTATE 
FOR SALE 


GREAT BRITAIN 


KM RAND SAUs 4 bedrooms. 2 baths 
& tving roam df Hyde Part, 80 + 
year lease, exoelet* trrmsport & shop- 
ping fodfitias, vary goad contttons. 
For inforination/ viewing please aon- 
tact ow ner tte ough Mr. Afoez 5B9 SI 
11 art. 2722 betwe en 10am & 4pm 
weefafoys- 


CBEECE 


MYKONOS, exceptional 9.500 sqjrv, 
200 yank from beautiful beodv *«t- 
Me for hold or bungalows. Abo 
4,000 sqm. pfot, fobuteu* view, 600 
yards from main port. Mrv AX Span- 
oar, 31, Haitas, Athens. Tel: 726356. 

CORFU; VILLA 90 SOM. situated on 
nr tmn ific pr V bay of Pqleokastritsa, 
fradidd, wider, electricity, phone, pri- 
vate beach. Contact Mr. Vddrn. Sto- 
dksu 10. Athens. Tek 3220017. 

MAM. S. PBOPONBE. Sde/long 
lease. Seaside 2-bedrocxn furrished 
cottage. Tot Athens, 3620904. 


HOLLAND 


AMSTH-VEfff 

7 tom. From Amsterdam airport, 1 km. 
from hghway. DETACHED V11A. rath 
garage, Svmg with open Usdsen, study 
with Memraht (tear to swvry garden, 4 
be d r o oms, 1 bathroom and seperote 
shower. Cal Home Service Amsterdan 
Tel: (0120791454 or 4S929A 


ISRAEL 


ESAB: SAVYON, gerden suburb of 
Tel Aviv, 330 sqjn. viBa, S400JDO. 
Write Box 15099. Herald Tribune, 
92577 NeaSf Cedes, fronoe. 


REAL ESTATE 
FOR SALE 


ITALY 


TUSCANY/ UMBRIA 


18th century fa rmhouse vith exceptian- 
dl charm & lovely views. Surrounded by 
men afiva grave & vines. Cloee to pretty 
vihge. SSBjCMKT. 


Other pr o pertie s also ovoSabki from 
*35000. 

NAOfA GQEDHUS 
30 Eaton Ptaco, LONDON SW. 

Tot 01 -235 4881. 


MONACO 


FOR SALE: Rare luxurious Hal, 3 roam, 
center of MontoCarlo. Contact, Mr 
Armand - (93) S) 64 84. 


PARS a SUBURBS 


50 KM WEST PARIS 
Necr teghwoy. Prieure goff course, 
luxury detached house, p ermra rent or 
secondary le u dcnce an 5000 sqjn. 


fond, 200 sqm. Svmg mace + adopt- 
Direct owner: 


ubte one, garage. I 
277 54 55 or 47538 98 (weekend). 


HOUSES, FLATS, 
Commercial Premises: Paris bated 
Bigiih property negate ^ con ducts ^ 
personal nagofactfiont on berai or irtl 
Jwn tele - Srictest confidence. . Ptecee 
cal: Down Trotter 380 26 08 


OMNTRXY (601 20 mins. Os de 

Gaute Airport, in 
ewunming pool, high dais. VSa 78, 
193 sq.nu, (ring 52 sqjiL, 5 bedrooms, 
dwblo^ orogg. 95Q^qjP- ^yden^iro- 


REAL ESTATE 
FOR SALE 


PABOS A SUBURBS 


65 KM SOUTH PAHS, dmmmqXV 

century, stone farmhouse an 4000 
sqjn. beautiful land, 250 sqjn. (ring 

space, al conveniences 4- ud o p t edd e 

attic + 2 iridwender* roams, graoge. 
Prices USS2 *£oOC duect owner, ft) 
493 59 14, m orn i ng s & eveni n g s . 

15 WNS. PAHS: beautiful house an 


water, 210 sr^tn. + 2 terraces, chcmv. 

" H. Ol accommodations, sun. 


mjfc calm, . 

very original with 450 tarn, grounds. 
Cal Para 91629 25 or (311 8796 74. 
FORET DE RAMBOUllH, residential. 

splenchd bourgeon estate with out- 

bukfinqs. Price to be dtecu ssed. Tel: 
<84 71 79 evmn gs . 

BEAUBOUHO, OWFBL BEGANT, 

spadaus stuefio 50 sq.m. + loft bed- 

room. Berans, frefAxe. 277 51 12. 

IB HAIJUESc Lrage 2-roam upra tment. 
M style, 90 sqjn. 7.3,261 XT 
61 (mommgs or avenngs). 


REAL ESTATE 
FOR SALE 


SPAIN 


CANARY ISLANDS -TBBOFE 


10^00 sqjn. property with araden, ten- 
nis court, manor house and 2 viBas, 4 
tens ham cetera of Sta. Oxa rim Tene- 
rife. Very good investment Price: frac- 
tal 150JX» offers to i Doomso 
Gomez. Lawyer, Puerto Canseco 793, 
Santa Chn d* TenerSe, Grory Manrk. 


HU: SUPBIB LOCATION. Prestige 


yilq dradty on mq, 3 bedrooro. ^j H 


baths. Terrace + csiest house 
hmfoNAGarden 


SPAIN 


COSTA DH. SOI 


Direct from owner, right on the beadu 
Nora gdf oarases and Casino Torreque- 
Brado on Benofmcdeno Beach. Owner 
dFibo studios, 1 and 2 betfroom apart- 
ments. Furmdied. Immedcite possesion 
raid Wtedoed. 

From £ 6950. References in London and 
Madrid. Write Gotta. P.O. Box 26. 
Benatmadeno Costa, Malaga, Spain. 


MARHEUA - elegant v3o m grounds 
of famous hotel u» Monteros with ex- 
cLnrwe g rrif. tanm, nefing, beach dubs 
and heohh center. 4 bedroom, 3 M 
bathrooms. Spooous tving. U.S4 
49DJOOO. Tek Spain S2J7tXH3or write 
Box 211, Herald Tribune, Pedro Tex- 
»ro8. Madrid 20. 


International Business Message tenter 


ATTENTION BUSINESSMEN! Publnh ye its- But m an Mosag* in lAe International Herald Tribune; over a gears ra of a mi l lio n mufan 
mrUmk mast of dura era in batata* and industry, xdU tmadytmr message. Just Mbs st i Ptait 613595, before UkOO u entering dtat 
toe am telex you Incl and yoar manage to SU appear rnillun 48 boars. Yam at ill be bitted at US.SA20 or least equiv a len t per lino. Yam mass 
include complete and verifiable bittin g address. 


BUSINE SS 

OPPORTUNITIES 


COMPUTER PORTRAITS 


N FULL COLOR OR B«W 
AN INSTANT MOtCY MAKSt 
THAT CAN EARN YOU 
56000 • $8000 per month 
A po rt rai t from a five subfed or from a 
photo m less than 60 sec TNs can be 
instate!/ ti umf errad an to a T-shirt or 
map any textile item. Fufl or part-sene. 
All CASH BUS INES S. PranA te- No e* 
penenCB necessary. Duuellent far shop- 
prig centers, resorts, thaws, hote fa, nri 
orrter. cornndL fare or any hig h traffic 
kxeteon. Tc4al price DM 39580 which 
indudes fuB color option, 

KEMA COMPUTER ST51BM5 
DOT. S 5 KEIHOVBISTR. 9, 

6 ffeANKHJKT GERMANY. 
TH£X:412713 XEMA. 


THj (0)61 1-747808 
Office train 10 ajn*6 pjn. 



EARN 18% Ui. 
bnmst_ in the American 
ne go ti ab le bearer notes _ 

18%. Afl moni e s are smetrad 
Government & US. Bank 
U& Trust Deedij end are 
in IIS. doflori at motynty. $ 1CL000 LLS. 
rrunitnum. For odcMand irrformfltion 
phone U5X 505-242-4411 or coble 
fiKSTWSTRN. 

First Western Intemahond Inc. 

213 Bril froKJ. 

Afiturquarque, New Merita 87104 USA 


BUSINE SS 

OPPORTUNITIES 


TO KYO B ASH) COMPANY seeidng 
m vesting partner for expornion proven 
fwrfitteSlity m New Sertronic Pradwds 
trading. Advertising and Consufrotion 
Services. 9-figum annual income. 40% 


profit rwrgm oqwtyownenhip avai- 
— 8M Y«i per 10% ovmanhip. 


afcJb ot 

BC Consuhoeon 'Services, CTO Box 
2025 TOKYO 100-91 JAPAN. 

VERY DGSRABIE LAND on the aland 
of Hawoe, fanned p a rtn er sh ip interests 
awelablo. Stetitanrid mvntmeteL Prin. 
aptt only. Contact: Mr. J.A Dirdoan, 
VIoo Preucfcm, Barclay and Wert foe. 
9 WastiriiBtar Palace Gradens, W 
Artfflery Row. London SW1 P1RL Teb 
01 -222 4667. tlx, 89S18S9 Basel G. 
MONEY MAXING Topitra. Asia / Pa- 
cific i new products, ideas, investment. 
Bus*te» ages) nawiletter. Send now 

S" 1 fc2L e S p T- A*ia GPO 

Bax 9937, Hang Kong. 


BUSINESS SERVICES 


COMPANY M SCAMMNAVU that 

has ideal on how tc mates a fortime 

needs toteod with penoa or OMratany 
that am alissr loan of USS SfiwOor 
same amwnf m 5wits France. Guaran- 

tees ar« mortw* bonefr, bniraics or 
Shore in bums. High mtwets. Pay 
back 2-5 yean. Would apnreaate a 
quidc reply. Write to Box 39322, B-fT, 
103 Oneway, London WC2. 

HONG KONA LIMITED COMPANIES 

nominee raid trustee services, aflshore 

trading, finance, investment. Contact-. 

Germoeo Ltd., 1629 Ocean Cetera. 
Kowloon, HongKong. Tefc 3675650. 
Tbu 64322 HB.TD. 

TOUR HISMESS M CANADA. Start 

aid run your own business in Gouda 

from your location. DataBb STAR, Bax 
1 1 ISttr 1 , 6900 Aufpbvrg, Germany. 


BRITISH EX- SPECIAL 

[SASjond Brithh ex-potae. penan. 
neL rroremoote bodyguord teem. 
Th: fibfarahan LondonB954 174 
tNTCOM G. Tek London 01 -586 823*. 
CWB*NJ-1P. US mo n o g e r supports 

•teraertL MW GnbH^AtaritEaiv 
qplarz tO/ltl. Mjnich. Tx 524973 SKVQ 
MADRID. Executive bSngucd se crete s - 
ast, trandrtpn. mterpratras. pemo- 
nent or hourly. CJ 250 M 28 Atoid. 
DOtf T VCD P ABS ALONE. Take a 
huh standard pmute guide with tar. 
Col AFOS. 541 01 89/53955 75. 

Ml BUSDESS ASSISTANCE & 
guide. MuniehJNESCa 0B9736 40 85. 
US TAX RETURNS prafonien" 
pared by CPA in Porn. Td 265 


US INCOME TAX ADVICE & returns. 

Paris-based US CPA. 993 56 IB. 

SUN N.Y, TIMES, iet Euradeltewy. 
P.O. Box 2, 1000 Brussels, Belgium. 

US TAX ASSOCIATED Tax return and 
OORBdnng. Pent 563 91 23. 


OFFICES FOR RENT 


CENTER BARCELONA, office, abo 
suitable for industry. 2580 sq.ni. 


drnsabJe. Ccmtod: frttoco, Baknes, 
tp4-3)2J7 21 ” 


211 B o raetowa . TeL | 


107. 


OFFICES FOR SALE 


Doublez votre Copifd 

. on DOLLARS $$ 

Dans queiquBS ntois ■ 1 an maximum 
‘IffiScEd. BUREAUX ‘raSSE* 

en RORIDEUSA 

I far tiripc e ion M in im um 1/1 5 — S 200,000 
• Bemoterax hY Andre DUO^NAY 


le spedefate de cei qpe rte iura 

* qu eergo Paris 8 JOU RS 

• I ef 2 iumj HR TON SUFFVB4 
18 ovSuflmn 75015 PARIS 


fl] Z7392 00 

Pbur resenmr un rendez^vow. 


PAJBSAITP 327 52 22 

(305)8483857 
(cntrellel 13 H, heura Penis) 

• ou ecrira I tot a l Suttron 

• Anrvrao Ditnonche 31 mei Midi 


OFFICE SERVICES 


Your Office far Germany 


raw am 'At Tom Service 1 

• Conyfate office serricra ot two 

• K%eqriRted^*ee» for the short 
term or the tang term. 

• Ite emu i i u iioly trained office and 


• '^'^uSaea" tiptirdbM 


lu b Ui Besla n * S enif n e* OwbH. 

Leirco-Houi am HobhowenpoHc 

JosSnkntraa»Z2. 

6000 Fratedurt am Mein 1 
Germany 

Teh 0611 -590061 
Tehab 414561. 


IVM- TOUR MEW OfRCE 
SBCVKE M ZUMO! 
Tefaphcxte, letes! farilhes, mraJ hancEnn, 
‘oddrau accommodation. Seaehriei/ 
odmindtroHon terricta, 

IVM • WaAraratr. 72, CH-0042 
Zurich. Tel: 01/36338 44. Telex 5914a 


OFFICE SERVICES 


IC1NDON RUSMESS CmillE - Luxuri- 
ous Serviced office* or fort reGcUe 
prestige business address, phone an- 
swering, trite, etc., services. Chertxim 
Executive Centre, fest I963L 150 Re- 
Bent Street, London Wl. Trir 01 439 
am Tetew 261426. 

YOUR RESTMSE CBflRAL LONDON 
Office. <3 per week. Abo telex ser- 

^ in " ^ 

PWUS ADDRESS, Champsayseet. 
Snco 1957 LSP. provides mri, phono, 
fatex. meeting rooms. 5 R. a Artois, 
Prais8a Tel: 357 4704 Tie 642504F. 

LONDON VUSMESS ADORES/ 
PHONE^B-EX Emcwta, Suita 66. 
97 Regent St, Wl. Tefo 4397094, 


FINANCIAL 

INVESTMENTS 


IU. REAL ESTATE 

Sales, teases, exchange*. In Prratae, 
Frederic *^, U71 STS0 54. In JS 
Thomas Yoder pl3] 665 0121 
SMALL WVBTORS NEWS1ETTBL 
Free copyi ASC, M Ebberens VEJ 25, 
191 1 Copenhagen V, Denmark. 


DIAMONDS 


DIAMONDS 


Your bast buy. 

Fme cfamonds n any price rone 
of lowest whotesote prkai 
(firect from Antwerp 
cetera of the ifiamond world. 
Ful guarantee. 

For fra* price fist write 
JaoMn OoUtmUtm 
4tn 


^ EnoMshedTRaa 

Pefikoanstroal 62, B-2000 Atewerp 
Briwrai • Tab O 31/34jQ7JfT 
Tlw 71 779 b. At Itie Dionond dub. 

Hnort of ihe An twerp Diamond industry. 


oorapfetfoly 
pro trees. Write: Dieter Arte*. Apor- 
todo 224, Sera Antonio Abod, baa 
tEAS OR FOR SALE restaurate / Fro- 


Teb Z76 016a 
MADUD OFFICE OR APARTMENT 72 
sqjn-, widespread view, lop floor. 3 
Em. Best area near EurabiAtng Ho- 
tel Sox 15000, Horrid Tribune, 92521 
Ncuflly C pdttKe Franc®. 

NORTHEAST MALLORCA: fully fur- 
nished house, 7 bedrooms. Sw inmei g 
pool, Imriyjqnhn. Bax 915. Hereto 
Trfltwne, 92521 Ntuifly codex. France. 

7-ROOM VELA « POOL an Carto 

Brava. Priced below market vriue. 
Write: Homo, 2 9 A veritfa Kalarda, 
Uogo tt wu. Gerona. Spcxn. 


SWITZERLAND 


SUMMBt AND WMTER PARADISE 
VELARS near Motereux 
Quriity opart w ete e in 3 nd chriete, 
auiet surraundmfp, spactacuter mb-, 
rtnicied view. Tennh aarat and indoor 

swimming pool an property. ExceOeot 

•long. Prion from Sri. I53L0CXL 
Rncndng ovoBablt up to 70S at &25K. 

MEOEVE proneri "ear Geneva 
Ody 45 nwxiSei away, lavriy apart-, 
mates ovahteie in 5 infirote chalets on 
largo property w»> private tennis court. 

High quafity oonstrudfon, axcelant loca- 

tioo and sufsarb'view. Reasonable " 
from FT 


Attractive o portmenls avdOable an or 
neralheUe. 

Write to: Developer, c/o Gfabe Han 
SA. Mooflepteaf, 1005 Laieame, 
Switrarfanl Teh 021-22 35 12. 
Triex251BSMBJ5CH 


orJy. fteate write to GETEA IMMOR- 
USt, nraoa 021] 27 54 54, Bd de 
Graney 1, CK-lOOj, Lauesanna. 


V&A. 


REPUTAU WESTERN United States 
Reel, Eitoia. Broken Chief Sote m i a n wil 
be m Europe for u pp naxi mctely two 
weeks. Have fated for sole, large whete 
ranch m Oregon, Mastrid F ru pm im , 
Via an Oregon Coast. & many other 
properties. Also wdng to rapn n e te Eu- 
ropean buyer* mqriraig any type of 
United States West Coed properties. 
Contact 5. Burda at foifowingt 
2a>d/23td Mw - Hyde Peril Hotel, Lsxv 
don. 25th/M* May - Shelton Hotel. 
Amsterdam. Z7th/28lh May - Vienna. 
29th/3Mt May • Pofoce HomL VaratOL 
Holy. lst-Sth June - Loews Hotel, Mona- 

oa. Mh/mJuM- faterootenened Hotel, 

Paris. Bth/ 10 th June • Sandenmiaa Ho- 
tel, Copenhagen. 


MONTANA CATTLE HANOI 

T4A40 acre FoOy fenced ranch, 

. Rood ond fiver froreage. 
I^ng term haw by AAA tenant. 
. Only BIOS per acre WitHpartid 
finenong at 9.23%. 


IMVESTORSSJL 
30 Avorm Logrand 
lOSO Bntesh, Retaforn 
Teh 649 96 66 Tofro 25 304. 


Agents I 

S.MBfor 


tamed bt the 


Thai iui HB II M 
— III Tim* I III* 


ROSTONt -Kstaric renovated down, 
town office buikSng, 56 mSoa. 
□araab Downtown offio* buBdmg, 
S53 ndfioiv Grate poterifoL 
MANHATTAN: Crater, hotel to be ro- 
iiov teed, liiitveteuro. 
PAIMfEAOfrNteteteA *2 ratio, 

. -f otheraNodBenf properties. 

Coneslt JUUANkRBMAN ' 

5? Qua do Grenele. 75015 Paris. 

TeL- 575 73 60. Telex 20 2D 28. 


REAL ESTATE 
FOR SALE 


U.S-A. 


FLORIDA 


COCOA BEACH 


Superb ocerat front ale of pte over 4 
acres, lot avoBoble Mites frtr* 62 
condos/ flats or 14440001 motel Near- 


sat beach resort to C an avarxd ^acs 


cetera Dfsney World, Orlondo 

Buikfing agreement by negotiation or 

£13m ccqh. flsply to Box 39311, 
IHT, 103Kumway^ 

London WCZ 


HjCNBDAMVESnMNB . 
SUTTON RACE -MIMKAOt 

E m eflanC vteu*son263faerioom h ixv- 


jy rendencet that aro now lecenfogThe 
finishing touches The sqJCT sqM. 


...com 

ore srae fo he^yo u hedge 

Sales Officer 2778 S. Ocean Bid. ' 

Prim Beocfo-Hoada 33480 LISA, 

Tefc1^0S582.l71» 

Chariot F. Kail fieri Estate, Reg. Broker 


N.Y.C. COOP APAUMBBT 
PARK AVE («Ote) J. 


FLAIR FOR LIVING 


9 rooms. One of Now York i mart styl- 
ish apartments. Magnificent 35 ft lying 
room. Bcaonr rinmg room. Spodoas 
marier bedfoom juflA ol fodqp on Pcrfr 
Awe, 3 odcfaionri bedroorm. Stqter 
gourmet Hdm Great for the foody 

who wants fo Eve ad ante ' 

groaoMty. Atfaag S TJOOjDOO- 


BROWN HARRIS S1EVB6I 

14fL471hSt,NV, NYT0017 


CHESAPEAKE BAY. 


TWO SKCTACUIAR 
WATBVRONTKWfTS 

One improved mtstomfing ropden ro , 
other unimproved perfoct for teriaui 


hueter. Connandng water 


wocy - rote opportunity near 


mora^Woiitiiigtan, New Yodc Ew^ 


Mo. Cofxxm 301 ^2^3532 or Mn. ... 
fodgy 301745-2311. ANDESSON- 
STOkES BE4LTOKS, Trod Avon Square, 
fatten, AfcL 21601 USA 

Phone 301 -8224301 


SOUTHWESTERN 
^NEWHAMKHOtE 
_ No State foeoroe Or Stea* Tax 

Boat 9SH. G3som,N>L 03448 
Telephone 603452^93 USA. 


ESTATRSCAMVBHVBlMDiRS 

Preferred Property, tec. coven the LLS- 
membra RELOTTen offices loartnd Now 
York. Connected mad. Gte/write 
AesSfanf 


173 West Pu tnam Avenue 
GreanwfdvQ.. 06830 U5A 


■' NATIONAL . 
GORTORA1E RBOCATKM 
Houeos, Condos,' Ltod, ftentris, 
fcwmXperXs- free broettre. - 
COONIRYHOMCS 
77001 


1303)348-8868. 




-.ra>5R-B{sra sas 


-4 bodmuee. 




Mom 

g U ' 

AriSfonte dwel&ng 25aTsqjl _ 

Stterio b^cfo^. Bur*hou»«,»eef Stodl 
tmra. ca n be used for roti d en lfol / 

mwwiRMit w hjt mtpara&rw ocv 
«*f°°5rora faapphrfio 
G. H orior (Bortei. Or 




at 2920 or 1735. Telex 10 51343 PIA 


BWONWgNT HORSE FARM, 
Schohoti* County.-A rare oppratorrir 
to etaer tho N.Y. thowughbiodbcootf- 


JytS'Xz" «hmote Jn 


-'rrtirfT*rfrr hnrfua 

cy. 44toc*w)m, 34x6b 
won rtxfoor pod » kuilS o poff 
metes mdoctoB -Wisest .frounq TSXT 
acres. Borro vSh told.«r .V "" 
fatwfrws J rido oc 4MMBMS OracL H e f 
coteer pod eDfr Uctocas.A; | fl ro to f 

■era Ft, Sanbfo fUt; 

3305.- : ■ ’ .*•/>? ‘ - r '.nr.- 


CaNNKtiCUC Ut wbefp Ma 
hem forjafa or toot maaramtn tkU 

tnge paRbe. sent mootina ymr require-. 

-merit*. Wtateet bri fflcJBcixTMfc; 

evumet mm 


real EffMir5 ; .SSt'f! 

s?nu CAt p r-v* — 4 - 


FOR SALE f 

rr.: 


UAA. 


^Expert 



9 ROOK DUHEX 

East 67th 9. 4 maMr-boJ 
wootewring 

(fitianed, oxen 

windows, modem lorgel 
■ ptioncus, 2 baths, 1 pram 

onyx site, doonnan & 

mArteraro o $1750/n 
duefans $5900. Offered fo 
Teb 212-737^897 or write h, 
S£THb-,« B .N^ s j 0 

FEW YORK OTY: Specxx 
Sutton floee oraa ovorio 
fiver. 3 
dneg-room 

ertranco oalory / norm jp,. ., 
washer/ dnrerril' (fidwiuro. . i 
•.roonr-^SB ntartjle btef»«v* — 

Dr a tWh nUIKXTQRr KflOWl nn _ - __ . 

. Price 81JOODOO. Bex 15117: J - -~t- \T- 
Tribune, M&lNew*y code! . 

WE SEU. AMERICAN .FARH,-*. 


loco area ovena _ 
ro as te r b a dro o n e Lt — . • ... . „ 
xxn / Bvfngjop««r u 
gakry / eaten 


^Taa- 


rathe' reriestotennnhfiins.^ of- 

afan pld.famiy buforaw wK Li L^n^ , 

■In i lilron ■ iiuiuuiuui CMfl > — • "* 




- KSdlv i?' imuracL Henhoy F 

ib; *. 

mm coranzis 

itoute 302, Heart of White ;•*> »2s DCm -T 

Were 

town vrohr A tower, 3D x * -TlCXi^dsr V 
Straw. Bar 900, Soabroofo 7 s ffi&Ki&j'.w 

HO I ol II l 1 1 eMVu.'.L. — ' L 1 


pan, 


man norm or rc"< air. s 
hoast of Dmayworltk fe b— 

onrido Ist.l 

', reridcnlicj o xnnwin it,' ' 


mtete. Cal Paris 548^, 
defoxeriverfrotitoondbnxqCT*; 0; »>» 
AT1ANTA, GEORGIA. th. " 

. say in the fantwlL Imwbn^ii,- - - 


taUS- 

ty Assoc, lne.4320 JfoswaflS Sui ; ^ 
to, Gmxqfo, 30342 USAC^: 1= !^C 
ing Opportunity. ti- _? ' 

CAUFORMA - 35 ^ T2* 


FORMA - 35 MUfi &fa. ” ^ 

Son Frtxtcnoo. 3D mine, fro _ - L2nv; ra 
’. JMA acre hono 


port; ac 

Suc roBdancBs. fid hone ft*. _ 
oStira, 61 stab, covered- ^3 
OA.fichceid Laoocrd, ~ 
41S854-2396. 

5UNBGLT, 2 FARMS: 240 
soybean form ot Rote *' 
no. 500 


assa- 



m ot Rote fOyCi jr -re 

rfam with 49fa^Ji 1 Pint 


tec k floors. Tarraeos. Ffoo^ 


rim. 24.hr. sorority 900 ^^ ^ 




2BMi Tdblttl/di&mS,-^., - 
;«UERNAnVEUV1Ne^M% jT' Vr-j,-. 
p^opnrosfve . mrimriiV 1 fT|V-_ U , 
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